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“Share-the-Wealth 


Through Industry” 

. H. CARLISLE, president of the 

Dominion Bank and head of the 
Goodyear Tire enterprises in Can- 
eda, has joined the “Share the 
Wealth” movement. But unlike so 
many of our rabble-rousing poli- 
ticians, he does not believe that 
wealth can be either créated or 
shared by taxation, At the annual 
meeting of the Dominion Bank this 
week he summarized his view of 
the way to prosperity: 


“Industry is our way out. We 
must depend upon industry, upon 
the wealth which creates 
and the employment which indus- 
try provides, to bring about pros- 
perity both for workers and em- 
ployers. Business not only creates 
wealth and employment but it dis- 
tributes wealth—the only sound 
and legitimate way in whith 
wealth can be distributed.” 

Mr, Carlisle showed how wealth- 
creating industry can be stimulated. 
We must eliminate waste; we must 
stimulate our export trade by lower- 
ing costs in such a way that our 
standard of living is not lowered. 
One of the means gf lowering costs 
is to reduce taxation that has to be 
paid out of production. The great 
problems which Mr, Carlisle feels 
should be solved in order to lower 
our national costs are 
“the staggering losses made an- 


tually by our national railways, 
the growing debts of our too many 


_ Member of Audit Bureau-of Circulations 
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Lower Profits |After Japan Raises Price 
Central BankUnlikely to Halt Probe 


Sudden Closing of Textile Plants.to be Investigated 
by Royal Commissioner Turgeon — Manu- 
facturers Blame Tariff Cut 


DOMINION TEXTILE WORKERS RETURN TO JOBS |- 


Frem Our Own Correspondent 
OTTAWA.—With startling suddenness events have reached 
a critical. stage between the Dominion government and one of 
the major industries of the country. f 
Rayon textile plants at Sherbrooke and Milltown, Quebec, 
closed down last week. Other textile plants either abandoned or 


Bank of Canada State- 


ment Covers First 
Year 


EFFECT OF $35 GOLD 


Government Exchange Fund 
Still Obscure — Bank’s 
Profits Represent Former 
Government Revenue 


Earnings of the Bank of Canada 
of $764,228 from March 11, the date 
of opening, to Dec. 31, 1935, are not 
nearly as large as analysts of the 
bank’s revenue sources have cal- 
culated. 

The central bank’s first annual 
statement carries no explanatory re- 
marks. Profits, however, are shown 
“after making provision for con- 
tingencies and reserves.” 


new series of notes this must have 
cut into ‘earnings from the note 


Silver Holdings 

The balance sheet reveals that the 
bank shows an addition of only 
$652,000 to its silver bullion in 1935. 
The bank has inherited the Do- 
minion’s treaty obligation to buy not 
more than 1,671,802 ounces of silver 
annually. Purchase of this amount 
would have involved an outlay of 
over $1 million at the average price 
in the period covered by the bank’s 

t. _ 


statemen 

It is improbable that the bank 
bought the full amount because it 
didn’t operate for a full year. It did 
fall heir to over $986,000 
from the government, however, and 


diminished production of rayon. 
Jobs of one thousand people 


were jeopardized. 


The government has appointed Mr. Justice W. F. A. Turgeon, 
member of the Saskatchewan Court of Appeal, as a Royal Com- 
mission to investigate and determine the cause of this action, but 
on the heels of the announcement of Mr. Turgeon’s appointment 


comes a further development of 


possible significance, 


‘The Dominion Textile plant at Sherbrooke has reopened, 
because, it is claimed, there is some improvement in the highly 
competitive situation in the industry because importers of Japan- 
ese goods have stopped quoting very low prices. 

There is some confusion regarding the actual bone of conten- 
tion though in any case it concerns tariff protection, Canadian 
textile manufacturers object ae the sharp reduction in the valua- 

o-———————— 


of silver | * 


the recent drop in price must have : 
brought some losses on both the} ;; 


governments, increasing taxes 
that are og our Progress ahd. y 


Le Tite “s . “ y 
ment,” 
e*e48 


* {What Does 


Hepburn Seek? 
T OTTAWA a Liberal govern- 
ment is doing its best to aid the 
provinces in the solution of their 
debt problems and in Ontario a 
Liberal premier is doing his best to 
wreck any plans put forward. 

On the eve of the Dominion-pro- 
vincial conference in December, 
Premier Hepburn issued through the 
press a statement calling for a 
forced conversion of Ontario’s debts. 

e obvious purpose seemed to be 
to steal the front pages from Finance 
Minister Dunning’s saner plan for 
debt conversion with Dominion co- 
operation, 

Then Mr. Hepburn went south to 
tonvalesce from illness. During his 
ebsence a further meeting in Ottawa 
edvanced the plans for a conversion 
of the debts of distressed provinces. 
The plans were epparently approved 
by Ontario's comptroller of finance, 
Chester Walters. 

’ Mr. Hepburn returned to Toronto 
|Phis week. His first public act was 

® announce that he might call a 

eeting of all provincial premiers 
to discuss debt conversion. Not a 
word was mentioned in newspaper 
Teports of the interview to indicate 
that Mr. Hepburn was even awere of 
the conference at Ottawa two weeks 
@go on the same Subject. But he was 
fully aware of it. 

Mr. Hepburn is not stupid. There 
tre only two possible explanations 
of his actions: he either wishes to 
keep the headlines to himself or he 
esires to bring down the whole 
sructure of Canadian public finance. 


Waterway Propaganda 
Steams Up Once More 


]©° MORE efficient propaganda 
machine exists than that which 
has been promoting the St. Law- 
rence Deep Waterway. After sev- 
eral years of work it was successful 
A" getting a treaty for the construc- 
tion of the waterway signed by the 
two countries. Counter propaganda 
achieved a temporary victory when 
the treaty came up before ratifica- 
tion in the United States Senate and 
failed to obtain the requisite num- 
ber of votes, Mr. Bennett declined 
bring the treaty before the Can- 
#*dizn Parliament until it had been 

|B frst of all ratified at Washington. 
Soon a new bill to approve the 
ty is coming up ih the United 
S Senate, The seaway propa- 
@ndists are taking no chances. They 
@ again steaming up their propa- 

Bnda machine, , 


40% Marcu 11 and 12, the Great 
Lakes-St. Lawrence Tidewater 


i Gordon, 
(Continued on page 2, col. 1) 


Motor Sales 
$100 Millions 
For Past Year 


December Total Swells Hoe s 


1985 Sales Figures 
to New High 
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Gains Continue 
In Week’s Index 
Of Trade Trend 


Continuation of the high trend in 
both automobile production and 
sales and in electric power produc- 
tion is seen in the week’s Canadian 
business figures. All’indices showed 
substantial improvement over the 
same period last year with the ex- 
ception of carloadings and hog mar- 
ketings. ' 


. Menthly: 


40,082 

16,246 

17,817 
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Fanny Farmer 
1935 Earning 
$1.25 a Share 


Company Has*Best Year 


in History—Sales Up 
15 Per Cent 


MAY NET $500,000 


Despite increased operating costs, 
Farmer Candy Shops Inc, earned the 


Highlights 


mon for The Financial Post by R. Kael. 
TRANSFUSION 


Unfair, Unirue 
States Carlisle}: 


No. 5 

| For Windsor 
Peace Pact 
|Detaulter’s Agents Re- 


open Talks: With 
Bond Men 


BREAK DEADLOCK 


~ 
f 


Ontario Government Avoids. 


=(Of Bond Claim 


result of his long business training? 


Page 11 


Judging Common Stocks 


I in its history in 1935. | 
; . mete . ; ‘cent, profits : 


estimates, 
earnings of $1.06 a share in 1934. 


$100 Duty Exemption 


Will Restrict Goods to - 


Canadian Regulations 
Personal or Household Articlee—Once a Month 
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Investor’s Index 
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Dividends Declared ..ccvcseccceccescees 14 
Editorial 


Investors’ Enquiries eceegereOvececcecee = 
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Municipal Finances eeeeeeeceseeronesss 9 
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eek in Business Pe ececewecesceecesoes 


Radio Commission Over-haul 


Is Expected 


From 


OTTAWA—lIt is learned, 


NO BID MADE 


Soon at Ot 


No Boycott of Ontario 
Loan — Low Interest 
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MEN'S 


SHOP 


presents the 


“Huntingdon” 


a tailored-to-measure 


SUIT at 


$50.00 


‘For business executives and men of affairs, 
the new $50.00 suit now presented by the 
Men's Shop offers the distinction of fine 
imported woolens, tailored to measure with 
painstaking attention to detail and knowl- 


edge of style that enha 


of the wearer. 


nces the individuality « 


You are invited to see the excellent choice 
of suitings in new and exclusive weaves and 
shades in ‘which this new $50.00. suit is 


available. 


FREE PARKING ‘lau SHOPPING 
MEN'S SHOP 
BAY STREET. SECTION 


EATON'S - COLLEGE STREET. 


RAYON PLANTS 
REOPENING AFTER 
JAPAN RAISES PRICES 


(Continued from page 1) 


' director of Dominion Ti s, fol- 
© lowing the re-opening of the Sher- 
| brooke plant, “but we do want to 


put some money in our employees’ 
kets. The men were notified last 
riday that the plant would re-open 
on January 29, and there is no secret 
about the fact. 

“Of course the reopening of the 
plant will have no bearing on the 
Royal Commission recently appoint- 
ed to probe the textile industry. The 
government hag every right to in- 
vestigate the reasons for the closing 
of our plant if they think we ex- 


- ceeded our powers.” 


Case for Rayon 
In the case of rayon, the tariff 


E position has been as follows: 


Ordinary tariff against imports 


from Japan (or U. S.) 36 per cent 


plus 40 cents per lb. Previously the 
ad valorem applied on the basis of 


'- the yen being worth 41.5 cents in 


Canadian money. Likewise, import- 
ers had to settle for their goods on 
this basis, In addition, there was 


country at a lower figure. 

What happened, as a result of the 
trade agreement and 
settlement, was: The value of the 
yen was dropped forthwith to 39.5 
cents and it will come down further 
to about & cents in 1937. The valua- 
tion was withdrawn entirely. 

Yen Value 

This left the straight tariff, ad 
Valorem to apply on a yen value of 
39.5 cents. Settlement, also, had to 
be on this basis. 

While it might appear that the 
ordinary tariff plus a write up in 
the value of the yen from its cur- 


> rent level of 20 cents to 39.5 cents, | breadii 


constitutes rather ample protection 
against Japan, the textile manufac- 
turers hold an entirely dissimilar 


Bs view. 


Canadian Costs 
Representatives of the Primary 


RS Textile Institute and of Courtaulds 
© (Canada) came to Ottawa last week 


to interview members of the min- 
istry (not the whole cabinet) and 


reviewed the situation in detail. It 
was pointed out that and 
efficient. production costs of rayon 


They : they 
claimed, but to close down their 
plants, 

The first big Japanese shipment 
at prices reported to be well under 
Canadian costs of production is 
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Wm. G, Gooderham Estate 


Avoids Succession Tax 
On $1 Million of Bonds 


Nearly Half of Estate in Suceession-Duty-Free Ontario 


Bonds — Stock Holdin 
- --and Real Esta 


Valued. at $749,909 
at $498,413 


Of the estate of, $2.6 millions left 
by the late William G, Gooderham, 
former president of the Bank of 
Toronto,. Canada. Permanent Mort- 


eompanies with which members of 
the Gooderham family. are promi-. 
nently associated, In fact, over sens 
000 of the “holdings are 


Life | shares of Bank of Toronto, Canada 
Permanent . 


ped up as the result of intensive de- 
velopment in the Lake Athabaska 
region but these amendments are in 


process of formation and cannot yet 
explained. 


_ Ask Open Season 

Game laws will receive attention 
as the result of depleted trappings 
in the northland. Trappers have 
asked that they be granted an open 
season in the ‘spring to trap beaver 
but it is: not:thought the request 
will be granted in view of protection 
béing~ given beavers in southern 
dried-out areas where they are ac- 
tive in damming small streams, thus 

assisting in water conservation. 

Gasoline Rebate’ - 
Tt is- hinted there will be some 
form of gasoline rebate for farmers, 


Co, | on-a different plan than at present. 


The present plan allows rebates to 


in} be returned td farmers when gaso- 


ce ‘Coy Mierhbers of the 
Gooderham family are directors of 


..| each of these concerns. 


expected about the middle of Feb- $832,900 


ruary. 


Opinien Clashes 


Apparently individuals came 
away from the conference between 
government authorities and textile 
manufacturers with different opin- 


investigation. In some quarters it| My 


is that the government 
believed that the manufacturers 
were bluffing in regard to cost 
claims and what result would follow 
lower protection against Japan. It 
is also considered possible, the gov- 
ernment considered the advantages 
gained under the new policy for 
primary producers outwei the 
disadvantages to the textile indus- 


the Japanese | try. 


; Results 

The delegation, in due course, 
reported to the and the 
shut~<iowns followed. The Domin- 
fon Textile Co. closed its rayon 
plant at Sherbrooke, Que, and 
has. since reopened it, Canaedi 
Cottons Ltd. closed its rayon face 
tory at Milltown, NB. Other pro- 
ducers have either ceased or 
severely reduced production in 
their various plants. By and large, 
1,000 peaple have been added to the 
nes. 

The counter-move of the govern- 
ment, in appointing a Royal Com- 
mission is taken as the strongest 
possible evidence that the views of 
the delegation did not carry convic- 
tion. The only thing that could 
justify a commission is a belief o- 

e 
cl 


- / 


pees, the yield is below one per 
cen 

Mr. Gooderham’s holdings of duty 
free Ontario bonds are given below: 


$832,900 $1,006,563 
There are five issues of succession 
duty free Ontario bonds. For the 
most part these are closely held. The 
issues are as follows: 


Succession Duty Free Ontario Bonds 
Due. Amount 
June, 1939 coceseses $ 665,050 
May, 1941 eeeeeeeeoocaese 224,000 
Nov., 1941 eeeeeeeeeeeeee 1,188,400 
May, 1947 seeeeesaeeoees 1,547,175 

834,412 


4,459,937 

Had No Insurance 
Although he was president of the 
Manufacturers Life Insurance Co., 
Mr. Gooderham had no life insur- 


ance at the time of his death, which | P 


took place in his @4th year. He was, 
nevertheless a great believer in 
life insurance. As a man of consid- 
erable wealth, insurance was to him 
an investment and not.a matter of 
protection. For this reason he took 
out early in life a number of endow- 
ment policies, When these matured 
he took out no additional insurance 
because of his age. In addition to 
‘these endowments he took out a 
number of policies on the lives of his 
sons. 


’” Conservative Investor 
Throughout the list of securities 


P. 
cated by the fact that $12 millions, 
or nearly half of his estate, is in this 
of security. . 
tion bond holdings are 
confined to McColl Frontenac and 


worthy, however, that the late W. G. 
Gooderham had no holdi in 
Hiram Walker-Gooderham & Worts 
Ltd., which acquired Gooderham & 
Worts Ltd. in 1927. , 


Investment Policy 
: It is difficult to arrive at any defi- 
nite conc as to the investment 
ey f by Mr. See 
large holdings of Ontario /suc- 
cession duty free bdnds would indi- 
cate that the estate had been put in 
order for succession purposes. It is 
not considered likely that he always 
held such a large portion of Ontario 
government bonds. It‘is probable 
that holdings of other securities were 
—e in order to purchase 
em. 

It would appear that he made few 
bad investments. At least, there are 
few depreciated ‘securities listed in 
his estate. He was, however, one of 
the victims of the collapse of Ivar 
Kreuger’s Swedish match empire. A 
holding of 2,800 shares of Kreuger- 
Toll is shown as having no value, 
Among investments that have fallen 
on evil are St. Lawrence Corp. 
commion, St. Lawrence Paper Mills 


Included in the estate are $5,000 
of York Club bonds, 125 shares of 
Toronto Cricket Club, 125 shares of 
Cricket Development Ltd. and 500 
shares of Tofonto Athletic Club. Of 
these, only the York Club bonds are 
shown as ane Sor value, None 
of them can be c ered as having 
been bought for investment. 
Real Estate Investments 

Apparently real estate and mort- 
gages were looked upon by Mr, 
Gooderham as sound investments, 
His combined holdings of these 
amounted to over half a million dol- 
lars. Real estate consists largely of 
residential property. Included in 
this are the homes occupied by vari- 
ous member's of his family. Under 
the terms of the will these are be- 
queathed to them. It also includes 


Centre Island and Manor Farm at 


Clarkson. A real estate investment | Pontia 
not included under this heading is ‘Chrys 
an 86 per cent interest in York Mills | Buick 


Farm §S cate, 
For 
liquid and revenue producing. 


valued at $48,373, | 


Obituary : 


M. W. Bacon, M.LE., well-known 


e most part the estate is|5¥ 


line or fuel oil is purchased for farm 

purposes, The new plan, it is under- 

stood, will do away with repayments 

and will allow immediate deduction 

woth S ieguisien deling with 
er on, 

federal acts now under scrutiny of 


the supreme court may require at- |" 


tention when the court’s judgments 
are delivered. 


MOTOR SALES . 
$100 MILLIONS 
FOR PAST YEAR 


(Continued from page 1) 
time provinces showed little reac- 


of Car Makes 

Analyzed by makes, passenger car 
sales in December on the basis of 
Might registrations compiled for 
Canadian Automotive Trade and an- 
alyzed by The Financial Post, sorted 
themselves pretty well on the ac- 
cepted basis of cumulative figures 
for the year. Thus Ford continues 
its leadership followed by Chevrolet. 
Plymouth and Dodge are in third 
and fourth positions respectively. 

When the “big three” of motordom 
are grouped together, the year’s re- 
cords disclose that in eastern Canada, 
Ford this year took 28 per cent of 
total new registrations compared 
with less than 24 per cent a year 
ago. Figures compiled for the whole 
of Canada by Mights Directories are 
said, according to Ford officials, to 
show total Ford sales of passenger 
and commercial cars to have in- 
creased 61 per cent during the year 
and to represent 32 per cent of the 
total Canadian market in 1935. 

General Motors continues to lead 
with 37.4 per cent of the total al- 
though its ratio of 40.7 per cent in 
1934 was somewhat reduced. 

Chrysler maintained its ratio al- 
most exactly by taking 24.8 per cent 
of the whole compared with 25 per 
cent in 1934, 

After these three manufacturers, 


tion to the appeal of 1936 models. . 
Ranking 


there was left for all other makers, : 


9.5 cent of the eastern Canada 
field compared with 10.7 per cent a 
year ago. 

Comparative figures by leading 
makes, by provinces and by com- 
pany groups, follows: 

Passenger Car Sales in Eastern Canada 

(a) By Makes 

Dec. Dec. —12 months— 

1935 1934 1 1934 

896 90 17,557 11,089 

612 13,026 12,602 

343 6,662 

78 6,441 
649 
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prices for 

nm of the policy of burning 
of coffee in order to 
bring world surplus. down toward 
reasonable levels. The one single in- 
fluence capable of restoring e 
freedom of Brazilian exchange, it 
ig recognized, would be a recovery 


it 


fr 

may be able to resume cash divi-~ 
dends again on some basis. 

. Position’ 
' Those who have studied the mat- 

pr most carefully think the com- 
mercial agreements do warrant a 
certain | of pessimism with 
regard to Brazilian investments. 
They point out, however, that there 
has not been any difference in earne 
ings of the company. Its monthly re- 
ports for 1935 show gross lower than 
in. 1934 and net earnings are only 
slightly up as a result of various 
economies. 

The various new rate agreements, 
which have to be arranged by sub- 
sidiaries as a result of the Vargas 
gold decree, have not been conclud- 
ed, They are a major uncertainty 
until agreement is finally reached 
in all cases. 

The gross and net earnings for 
1985 as compared with 1934 and for 
the last month of the year are 
shown below: 

December Earnings 

1935 1906 

2,708, 48: 
1,286, 7: 


1,421,736 


757 30,682,415 
14,616,593 


3B 
GOSS ...cciccsesese 2,380,183 
Oper. OXD. oevecceove 1,205,916 


gs 
stock in the last week has been very 
heavy. The sudden access of inter- 
est is hard to explain on only the 
grounds just mentioned. « 
There is no immediate prospect of 
a cash dividend, certainly not a a 


Brazilian Govern- 
ment will allow money to go out to 
pay dividends until all commercial 
and governmental needs are looked 

. Brazilian has done very well 
in the circumstances to get enough 
money to service all its bonds and 
even to meet one maturity at the be- 
ginning of 1 


ded between the major companies, 
Ford and General Motors. 
According to motor men in the 
province, Saskatchewan is regarded 
on a population basis as being a 
9,000 units a year replacement\mar- 
ket. This figure has not been 
reached by a long shot since 1929, 
Total Sales 
-Total sales, all makes since 1929, 
approximate: 
Year 
1929 


1930 a dgakbide SORTA eee een eeereete de 
1931 seeeeeeeeeesve SOR C eee eee eee eee 
19BD aeccccesesseovecvonecccgessenees 1, 


y 

As the figures show, there have 
been deficiencies each year follow- 
ing 1929 and these deficiencies total 
36,000 units which approximate the 
size of the replacement market, not 
counting new prospects, 

Six years of delayed spending 
will be made up in two or three 
years, of good crops, according to 
motor men who are quite pleased 
with the rural showing made dur- 


ing 1935. 

One fact that is not realized is that 
purchasing power of southern Sask- 
atchewan farmers was bettered to 
such an extent during the fall 
months that low sales figures for the 
other portion of the year were made 


#%7 | up in the’ fall after the crop had 


been harvested. Farmers afe back 
in the “ai bar, market. 
Market Waiting 
Condition of hundreds of the cars 
and unregistered within 


238 
the province is such that it is not 
51a likely they will ever be used again. 


Peak registrations in Saskatche- 


95} Wan were 130,000 in 1929 with the 


low im 1933 of 84,487. An uptrend 
set in the next year, 1934, when regis- 
trations hit 90,712. For last year 
they were 94,427. 


(ernie Cotmi 
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me Cotton ee @ 
Smooth as Silk 


Page Mr. Ripley! Believe it or not, but 
“Sea Island Cotton” Combinations are as smooth 
as silk. For men who spend most of their day 
indoors, who can’t wear wool, who like real 
comfort with their warmth, “Sea Island Cotton” 
Combinations are ideal. They’re so fine and 
soft. Short or long sleeves and long 
legs. Sizes 36 to 44. The Store for 
Men — Street Floor. 


Ske TORONTO 
GENERAL TRUSTS 


CORPORATION 


Notice is hereby given that the Annual General Meeting of 
the shareholders of The Toronto General Trusts Corporation 
will be held at the Head Office of the Corporation at No. 
253 Bay Street, in the city of Toronto, on 


Wednesday, the 5th Day of February, 1936, 
at the Hour of 12 o’Clock Noon 


to receive and consider.the Annual Report and Financial 
Statement of The Corporation for the year ended the 31st 
of December, 1985, to elect Directors for the ensuing year, 
and for the transaction of such other business as may be 
brought before the shareholders. 


By Order of the Board of Directors. 


Toronto, W. G. WATSON, 
January 21st, 1936. General Manager. 


Those W ho Will Care for 
Your Business 


__ &f Entrusted to this Company 


BOARD OF DIRECTORS. a 
Wii I. Gear, President. f 
JOHN JENKINS, Vice-President. | 
Aatnur Lyman, Vice-President. 
Epwarp C. Pratt, 
James G. Ross, 
Joun W. Ross, 
ARNOLD Warnwaicut, K.C. 
Percy R. WALTERS, ‘ 


Artuur H, Campse.t, 
> O. Dawson, 
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‘tacob Factor (Jake the 
5 relates the evidenc® 

senator Laird of Rezi 
imiainti and the senator sim 
the knew anything of « 
Mning to do with Jake € 
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jurice Singer has lost @ 
main plea that The 
ealled Mr. Singer “ 

hereemusher.” He was 
“emeges On minor issue 
he Bank of London, 
ssociated with him in th 
; os of beingim 
°] shop the worm 
pn,” had judgment en:e 
Ewith costs. 
the Financial Post i 
mat the case of the Bank 
as been inscribed befor 
pf Appeals in England 
Singer’s Busine 


ors: “The issue we ar 
MAre you a fraudulent 4 
mas been for years, and & 
ged in defrauding or 
oo defraud the public? Y, 
> that?” 
“ 2” 
“Don’t you know that 
Wail, John Bull and Tr 
been saying for years ‘th 
fraudulent scoundre! amy 
ight to be prosecuted by 
wf of Public Prosecution 
*I sued in 1926 for it.” 
| @What I suggest you ha 
ged in doing is this—o 
rming worthless comp 
“Your suggestion is 
“That then you have be ve 
| devising and carrying 
oe foisting shares in tl 
panies on ignorant 2 
“You are wrong.” 
b Worked With Fac 
. Witness admitted that 
s had co-operated with 
actor in 1025 in formi 
pciated Oil Co, He ad 
me was on the prosped 
sormmpany but said he hag 
he prospectus until 192 
pe. the company was fomm# 
millions capital it ha 
@uced one ounce of oil. 


igame day was formed 
pnominees for Factor, and % 
proceedec to advertise and selJ 
Stential wealth of British 
bd Oil Co. 
». How They “Struck 
‘fm suggesting that “th 
seks with fraud,” Sir Pz 
referred to this 3 


red the acreage valuable 
s pre Westminster Financ 
ES 
eet _ 
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PiLLsn 
pnd if 
“Se ncoming you get y4q 
back, and if oil is forthc 

ave the wonderful char 
mg more shares in an ex 

y. . Was it absolutely 
xed ‘that,'by March 1 
Maurice Singer, would 
gram to John Jacob Faq 

We have struck oil.”” 

Be Mr. Singer,—“Unless q 


ness stated that to 
pending that telegram tq 
had caused to be sunk ¢ 
the British Associated 
pore within a few yards 
f the Premier Wyoming 
propert) had been work 
sly since 1922. It was 


ah well sunk on British 
il property. 
. This British Associa 
a a British charter. 
ought, but Sir Patric 


there was a black o 
Was no sale in the 
was then 

that along with a 
bgtams were sent ‘co 
basis of this tele 
ming, “Struck oi] 1 
Well wonderf 
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nations are as smooth 
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wool, who like real 
. “Sea Island Cotton” 
They’re so fine and 
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Annual General Meeting of 
General Trusts Corporation 

f the Corporation at No, 
ronto, on 


of February, 1936, 
o’Clock Noon 


gual Report and Financial 
the year ended the 31st 
actors for the ensuing year, 
other business as may be 


d of Directors. 


W. G. WATSON, 
General Manager. 


ill Care for 
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his Company 
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eral Manager. 
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jl of London turns mainly on 
timony of Singer himself about 
gonnection with the British Associ 
ated Oil Co. and the exact degree of 
gssociation which he had with John 
yacob Factor (Jake the Barber), 
relates the evidence given by 
nator Laird of Regina for the 
intiff and the senator’s denial that 
Be new anything of or had any- 
ing to do with Jake the Barber. 
he court entirely cleared him 
t point. 

Since this report of the trial 
Maurice Singer has lost his 
the main plea that The Da 
pad called Mr. Singer “a sw. 
ghare-pusher.” He was gran 
damages on minor issues, 
fhe Bank of London, wi 
pssociated with him in the 

d complained of being 

ucket shop of the worst 
tion,” had judgment ent 
jt with costs, 

} The Financial Post is 
t the case of the Bank of London 
been inscribed before the Court 
pi Appeals in England. r 
Singer’s Business 
| Here are a few leading questions 
ed by Sir Patrick Hastings for 
Daily Mail in cross-examination 
Mr, Singer, and Mr. Singer’s an- 
rs: “The issue we are is: 
e you a fraudulent person who 
as been for years, and still is, en- 


epee 
Las hel 


pe in defrauding or attempting / tha 


defraud the public? You appreci- 
that?” 


1) “I do.” 
| “Don’t you know that The Daily 
il, John Bull and Truth have all 
saying for years that you are 
fraudulent scoundrel and that you 
t to be prosecuted by the Direc- 
of Public Prosecutions?” 
“I sued in 1926 for it.” 
“What I suggest you have been en- 
ed in doing is or 
rming 


foisting shares in those be 

, nies on ignorant and stupid 
e?” 

“You are wrong.” 

Worked With Factor 


| Witness admitted that in a sense 
he had co-operated with John Jacob 
Factor in 1025 in British 
issociated Oil Co, He admitted his 
name was on the prospectus of the 
pmpany but said he had not seen 
the prospectus until 1926. At the 
time the company was formed with 
5 millions capital it had not pro- 
uced one ounce of oil. He consid- 


whe 


Pithe same day was formed in Canada 
‘}/as nominees for Factor, and no doubt 
eded to 


advertise and sell the 
British Associ: 


p 
BD 


ibave the wonderful chance 
more shares in an extraordinary 


Witness stated that to ensure his 


pending that telegram to Factor he 
e land 


charter, Mr. 
pythought, but Sir Patrick Hastings 
*eommented, “There was no ‘British,’ 
/po ‘Associated’ and no ‘oil’.” Evi- 
dence in Canada was to the effect 
that there was a black oil for which 

there was no sale in the locality, 
Evidence was then adduced to 
ow that along with a prospectus, 


telegram being so optimistic, clients 
were asked for and gave more 


Was going on until newspaper 
articles made him aware. 


Canadian Senator Takes Stand 


Trust | 


Peet 
Re ES 
gs aE 5 


Did you believe him when he said 


“I did” 

“How was he going to float it?” 

“We did not ask him; we thought 
ou think he was go 

to dor going 

“We did not ask him. We left all 

the details to him. We thought he 
his. business.” 


“If you had known that the only 
thing that was going to be done in 
England 


able, we 
“If he had said, ‘I am going to take 
some books of share certificates to 


Reorganization Plan Gives 
Control to Holders 
of Bonds ~ 


surance Exchange Corp. will meet in 
Montreal on February 26 next to 
sae 8 plan of Seceganization. 
pany owns an 1l-story of- 

tice in Montreal. 
to set up a new 
$1,720,- 
bonds 


of | to S. W. Straus & Co. which, further, 


an old property and the num- 
to the public was only 
Senator Laird said 


repute were 
t the di- 
money into the 


-| properly 


at all about what happens 
shares?” 


“The other directors would know. 
i nothing to do with it at the out- 


Minute book of Plymouth ‘Gold 


company, 
is responsible for these letters and 
the advertisement, were they fraudu- 
lent?” 
“No; they were very foolish.” 
that Mr. Singer in 


will transfer to the trustee all of the 
outstanding common stock of the 
old company, amounting to 40,000 
shares of a par value of $25 each. 

In returfi for these concessions, 
the receiver of S. W. Straus & Co. 
will receive $120,000 of the new first 
mortgage income bonds and 1,200 of 
the._new common shares. 


organized company. We 
were advised by our Canadian solici- 
tor to that effect.” 

Senator Laird said that if books 
containing share certificates were 
sent to Stamford Trust, they would 
be sent by the executive of the com- 
pany. He did not recall such books 
being sent; but presumed they would 
be sent so that shares could be 
issued, He could not remember how 
much money was represented by 
the share tes sold but said 
that every dollar received went into 
the property. He did not have the 

es’ books showing the 
amount of certificates sold, the price 
obtained and where the money went. 


A 5,000 Mile Journey 
Senator Laird, on his evidence 
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ONE MINE, in its time, plays many parts. The part it plays in the 

private lives of those associated with it, directly and indirectly, goes 
to make up one of the most vivid chapters in Canadian history. Its 
broader role,— the part it plays in making the nation what it is— is 
equally vivid. So it is with 


MeINTYRE PORCUPINE. 
MINES _ 

The personal story of McIntyre Porcupine Mines is known to most Canadians. The tales of 

courageous men, the whimsies of fortune, devastating fires, and rich rewards which featured 


the early days of the Poreupine Camp, are now all part of Canada’s history. : 
The broader part played by this mine, as part of the nation-making mining industry is, to-day, 
being played on as large a scale as ever. 

McINTYRE PORCUPINE MINES has paid, in the past ten years, over $16.7 millions in salaries 
and wages. | 
In an effort to attain the greatest possible economy of operation, an entirely new plant and 
shaft came into operation in 1927 entailing the expenditure, direct and indirect, of many mill- 
ions of dollars. 7 | : 3 

In the year 1935 alone, over $1.5 millions went to the Manufacturers and Railroads for equip- 


ment and freight. 

All this was only complementary to the actual production of gold. | se 
McIntyre Porcupine to-day gives direct all-year-round employment to 1,140: men whose aver- 
age earnings last year were over $5.25 per eight hour shift. at bine; fi} 


These efforts are conducted by the Board of Directors and Management on behalf of 4,000 
shareholders scattered throughout the world, and are in accord with a recognized policy, that 
has for its purpose conservative continuity and maintained stability. a 

McINTYRE PORCUPINE MINES has its own place in the pattern of Canada’s modern life, 
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_ McIntyre Porcupine Mines, Limited 
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If It len't Inflation Again! 


Currency Influences Remain 


Inflation, 


ever-popular stimulant of rising stock prices, is 


with us again. There is measurable reason to believe that the 
fear of inflationary influences in the United States is encourag- 


ing investment in Canada, thus 


providing a prop for prices of 


If share prices rise from present levels, investment advisers 


suggest the advance could be extensive 


The giddier the pace of the rise, however, the more certain an 


as evidence that authorities are 


speculation. 


ITH upward 
WV Sane for industrial shares 
in Montreal, Toronto and New York 


= in the past week, the pattern of stock 


has 
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market charts has altered materially. 
Instead of an indefinite milling 
around, share prices have risen 
sharply following a new injection of 
inflation into the U.S. budget. _ 

The Dow-Jones industrial aver- 
ages in New York would be in new 
high ground above 149.5, which 
would be taken by chart-readers to 
signify a possible rise well into the 
150’s. An accompanying rise in the 

_Toronto and Montreal Stock Ex- 
change averages could possibly 
carry them well above 140 and 77 
respectively. > 


Newsprint Hazards. 
a for newsprint bonds and 
stocks have continued strong, ap- 


parently on optimistic expectations 
of the $41 price for 1936 and the high 


volume of production. 


Little heed is apparently being 


| paid to the Great Lakes Paper deal, 
| which can still provide an explosion 
_ in the industry. If the deal is com- 
~ pleted, newsprint firms fear it will 
» tend to hold down the price of paper 
| tor years. If it doesn’t, an immedi- 


ate cut of $2 a ton becomes @ pos- 


sibility. 


Last week The Financial Post re- 
ported that there is a possibility of 


_ legislation in Ontario to regulate the 
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newsprint industry. This might 
work out satisfactorily to the indus- 
try and to investors in newsprint 
securities; but government regula- 
tion often turns out to be something 
different from what is originally 
contemplated. 
Anyway, the investor could do 
' worse than keep in mind the fact 
' that actual and potential disturb- 


ances in the newsprint industry may 
» make 1936 a less prosperous year 
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’ than has been hoped. Eventually, 
. there is reason to 
to recover a measure of its former 
prosperity. For the moment, how- 
ever, a cut in price, even though 
temporary, would probably ypset 
newsprint securities. 


American Buying 
HEAVY influx of Aimerican 
funds continues. In \November 


last, Americans bought a net of $9.2 
millions of Canadian securities. For 


F _ the first 11 months of 1935, $61.6 mil- 


t ~ 


lions net of Canadian securities were 
taken out of Canada by U.S. buyers. 
Britishers are net sellers here, how- 
ever, because of nervousness caused 
by repudiatory proposals. Dominion 
Bureau figures show that British in- 
vestors sold $16.2 millions net in 
Canada in the first 11 months of 1935. 

The fear of inflation is apparently 
a factor in driving U.S. funds into 


é .Canada. There was evidence of this 


in the recent drop of the American 


© dollar against the Canadian cur- 


iP 
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rency. 

For the present, it seems improb- 
able that nervous American money 
will cease entering Canada. If, how- 
ever, the stream dried up, it would 


> mean a serious shock to security 


~ 
7" 


prices in Canada. 
One effect of the decline of the 


» US. dollar is to reduce the net re- 
4 turn received by Canadian news- 
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340,751 bbls. in the 1934 month. The 
gain is about 30 per cent. While 
there is large investment interest in 
Ogilvie’s, St. Lawrence Flour and 
International Milling Co., the firms 
that have most ground to recover 
are Lake of the Woods, Maple Leaf, 
and Western Canada Flour. 
Securities of all have risen. There 
is a long distance for the industry to 
go before production reaches what 
can be considered normal, The same 
may be said of securities of some of 
the companies. 


* o 


Government Dry Rot 
HE drain of deficits and dis- 
regard of investors by govern- 
ments continue as a sort of dry rot 
in Canadian business. This condi- 
tion is a threat to recovery in that 
it will have to be cleaned up sooner 


or later, and this may be accom-| °° 


panied by disturbances. Already ef- 
forts to improve government rev- 
enue and international trade ‘by 
tariff adjustment have upset the 
textile industry. Increased taxation 
would have varying effects on dif- 
ferent companies. None of it, how- 


ING 


Leads Canadian Recovery 


33% of all dividends paid in 1935 
came from Canadian mines. 
"Totaling over $88,744,101, min- 
ing leads all basic industries as 
a producer of national wealth. 


NESBITT, THOMSON 
LIMITED 


AND COMPANY 
855 St. James Street West, Montreal 
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Tipping 
weeks ago, when Brazilian 


Two 
was at $10, the prevalence of street 


ing predicted on “the street.” This, 
however, is not unusual following a 
rise. Certainly, if the Brazilian 
Traction, Light & Power were as- 
sured of receipt of funds from Bra- 
zil, it would be beneficial, 


Goodyear in Future 

There is more than a possibility 
that ae ene ae in me 
executive Goodyear Tire 
Rubber of Canada will be an- 
nounced at the annual meeting. 
So aes eoetuniene the post sibility 

Ww pon 
that the U. S. firm, which holds ae 
trol, may be able to draw down more 
cash from the Canadian venture, 
ie 


Brewing Corp. Movements 

Movements in shares of Bre 
Corp, of Canada are peculiar. The 
shares have been strong in the firm's 
slowest season, and there are no 

ly onal d 

ments. In Toronto it is known that 
large dealings in the shares some- 
times appeer to originate in Mont- 
real. The subject of conjecture is 
whether this is Toronto business 
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(lUmestone, fluo- 

eebeceeeere 
figures are not yet a 
but indications are that 
’ lower. 


Potential competition in the tex- 
tile field from Japan, as a result of 
the new trade agreement, has been 
the cause of considerable uneasiness 


" ° = manufacturers in this coun- 


serve, and then to arrears of pre- 
ferred dividends. Such an increase, 
however, would probably be imme- 
diately refi 


Dominion Textile Co. has already 
closed down its rayon plant at Sher- 
brooke owing to the uncertain 
ou 

In the 1935 report to shareholders 
of Corticelli, A. O. Daw- 

“It is difficult to forecast results 
for the year 1936 as we are as yet 
unable to determine to what extent 
the production of your mills will be 
affected by Japanese competition as 
a result of the recent trade agree- 


and | ment that Canada has entered into 


are vestment medium 
returning a yield of 3% per cent and 
with good possibilities of 
preciation 


ings. The important position | that 
the company holds in its, field, its 
strong liquid position, continuous 
dividend records, and past earnings 
records, combine to give this stock a 
hig rating as an investment.” 

teel Co. of Canada, common — 
“Further paym 


accounts for common 
ing higher t the preference 
shares.” 
> ¢ @ 
Building Products 
Operations and earnings of Build- 


ing Products during 1935 were on a 
better basis than in’ 1934, judged 


with that country.” 
e*e?s8 


For the first time in its history, 
Montreal 


Light, Heat and Power 
Cons, has given shareholders a 


Industrial ;...,!......s2ceesee 1,141, 
Other operating TEVENUCS eovecce sot 


Total operating reven eenecece 21,136,970 
Non-operating pancho stock, 2,963,540 


Total income ... eveess 24,100,510 


_ Sigaideamt Tavestor? Index Numbere 


1926 = 100 


devised outside the come 
pany. The latest talk is that it won't | Jan. 


be easy to remove the senior claims 

earnings in the near future. This 
would return the common shares to 
the pésition of a long-range invest- 
ment, improvement being predi 
ca 
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INVESTMENT SECURITIES 
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Per Cent — Costs 
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o| GEORGIA HOTEL CO. 


PAYS BOND INTEREST 


Improvement in Earnings 
Enables Company to 
Pay Arrears 


ement in business 
Hotel 


Issued in sums 
of $100 and 
upwards for 
terms of from 


5 to 10 years. 
Caneda Pere 
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PERMANENT 


Moriqaqe Corporation 


adver-| over the previous year. Apple 


ed since May 1, 1929, in new plant 
additions, alterations and improve- 


poor. 
ough not stated in the report, 

The Financial Post understands that 
wine i as a 

‘believes its decline in wine sales 


1935 to be a direct result of expand+ 
ing sale of beer and ale under the 


Traction 
1934 — 
2,708,481 31 
6 1,286.7 
fens S's 
.757 90,692,415 470, 
‘ama ielowsaza“1'450 


W.C. Pitfield & Company . 


whole} 
in 


ports totalled 826,185 boxes com- 
pared with 491,188 boxes in. 1934, 


INVESTOR’S OPPORTUNITY 


About $25,000.00 additional working capital required by 
established firm for the operation of a good size modern 
mili, Investor can be active or silent. For full details write 
Box 276, The Financial Post, Toronto. 


well- 
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“The Trend of Invesiments | 


1935-1936”. 


In a booklet under this title we have compiled 
data of valuable significance to the investor. 
We will be glad to send you a copy. 


ANGUS & MACDONALD 
Members ’ 
The Toronto Stock Exchange © 
Disect Private Wires 
New York and Montreal 


‘ 


TORONTO 
14 St. East 
9212 


BOND YIELDS DECLINE— 
Discriminating investors now acquiring 


HIGH GRADE 
PREFERRED STOCKS 


Bond yields have declined to such a low 
level that investors are turning to high 


(Inflationary sen: 
pill has proven a sti 
“the New York mar'.! 
“unaffected 


-.- With newsprint b 
ig danger that som@ 
ent has not® 
and Paper Co. 
‘pot be completed eam 
The new. issue o 
bonds offered at 100 & 


British Funds 


RITISH funds avaiz 
yestment in Canada 


elined sharply in 1935 
11 months of the yea:, 


place the credit of 
ts on a soun 
viewed with approval in 
vestment circles. = 
The New Statesman 4% 


, however, as to wif 
adian authorities realiz 
depths the credit of “ce 
inces’ and municipalit:ciia 
in London. 

Conviction in financial 
the Dominion governme} 
permit a default is the « 
that the prices of man 
bonds in London have 


further. 

The‘hope is expressed 
Statesman that Mr. D 
clear up the railway sit: 
he Eas settled the debt pr 
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U. S. Purchases 
HILE British fund 
investment in Ca 

been dwindling, United | 

vestors have been increz 

Purchases of Canadian 

This reflects increased ui 
as to the further trend of 

U.S. and recognition of t 

stability of conditions in 

‘try. Fear of collapse of 

bond market has also been a { 

Sales of securities to U.S. 


First 11 months of 1935 in 


millions over the 19 
amounting to $238 milli= 
does not include the $76 
sue of Dominion governr 
sold in New York in Aug 
$20 million banking credi 
in September. 


Corporation Issues 
HE major trend in a 
bond issues continucs 


ward. 

In the utilities group, 
Blectric bonds hav 
strength. Maclaren-Quel 
gained a point each whil 
bonds were off fraction 


‘Trust and Loan Com 
Changes Capital S$ 
From Our Own Corresp 
MONTREAL. — The # 
Loan Co. of Canada w 
plication at the next sess 
liament for an amend: 
act of incorporation alon 
of a readjustment of ¢ 
Structure. It is proposed 
the capital stock of the 
from £5 millions divide 
million shares of £2 each 
lions: divided into 2% : 
ference shares of £1 eaqm 
million ordinary shares { 
“ae will a 
of 18 million § 
shares of £1 each fully 
million ordinary shares 
paid up-to the extent o 
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Newsprint Bonds 


(Inflationary sentiment as a result of the passage of the bonus | 
pill has proven a stimulant to second grade corporate bonds on 
the New York mart, Canadian industrial issues have remained 
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British Funds 
RITISH funds available for in- 
Canadian 
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elined sharply in 1935. In 
31 months of the year, 
ped to $24 millions as compared with 
$97 millions in the same period of eee 
pe es 
Wr is reflects tbe decline in Can- : ' } pa Rae iti 
adian credit ih London. McGeer’s bee ne a 
proposal for compulsory cut in in- e i a ie f 
terest rates by Vancouver, the re- 
pudiation of Hydro contracts by On- 
tario, a Social Credit government in 
Alberta and various conversion pro- 
posals have all contributed to this 
decline. 
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British Views 


IRMANENT 


tqaqe Corporahtior 
20 Bey Street, Toronto 


in operations and 
ization is conserva- 


doubt, however, as to whether Can- 
adian authorities realize to what 
depths the credit of “certain prov- 
inces” and municipalities has sunk 
in London. 

Conviction in financial circles that 
the Dominion government will not 
permit a default is the only reason 
that the prices ‘of many Canadian 
bonds in London have not fallen 
further. 

The hope is expressed by the New 
Statesman that Mr. Dunning will 
clear up the railway situation when 
he has settled the debt problems. 


in September. 
e* 2s 6 


Corporation Issues 
HE major trend in. corporation 
bond issues continues to be up- 
ward. 

In the utilities group, Winnipeg 
Electric bonds have enjoyed 
strength. Maclaren-Quebec issues 
gained a point each while Gatineau 


1 
bonds were off fractionally. Beau-\pange 3.597 111.50 Range 4.007 106.97 


Trust and Loan Co. | 
Changes Capital Structure 
From Our Own Correspondent 


MONTREAL. — The ‘Trust and 
Lean Co. of Canada will make ap- 
Plication at the next session of Par- 
liament for an amendment of its 
act of incorporation along the 
of a readjustment of the capital 
structure. It is proposed to change 
the capital stock of the company 


a from £5 millions divided into 2% 


million shares of £2 each to $5 mil- 
lions divided into 2% million pre- 
ference shares of £1 each and 2% 
million ordinary shares of £1 each. 

The amendments will also provide 
exchange of 18 million preference 
shares of £1 each fully paid and 18 
million ordinary shares of £1 each 
paid up to the extent of 62s, 6d a 
share for 1.8 million shares of 
each paid up to the extent of 22s, 
per share. 


Repudiation Influences 
Trend of Investment 

Angus & Mac Toronto 
Stock Exchange firm, has issued @ 
booklet “Trend of 
1935-36, 

The trend of investments, the 
booklet states, has been from bonds 
end preferred stocks to cymmon 
Stocks. It comments: “This 
—_ 


EFLECTING the improvement 
the market for gilt-edged gov- 
ernment issues, The Financial 


last. It is probable that a further 
rise will be recorded as accumulated 


funds are continuing to enter the in- | Gross 
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“Prenez Garde” sings out the conductor on 


‘the Montreal street car. He is not trying to be 


highbrow. He is issuing his warning (“Take 


Care”) in the language which conveys its 


message quickly and surely to most of his 
passengers. 


‘The ticket you drop in the fare box is printed 


in French and English — so is your transfer. 


[As you speed along Rue Notre Dame to Placa 
‘D’Armes, you note the street, names and signs 
on stores in French and English — hear French 
spoken around you — see French newspapers in 
passengers’ hands, 


Alighting at Placé D’Armes, you are in the 
heart of Montreal’s financial district, (close to 
the offices of La Presse). The bells of Notra 
Dame Church speak a language all understand, 


but the written and spoken word is in two- 


1 anguages — French predominating. 


Foreign? No, Montreal is British to the 
core, but no. one who knows anything of 
Canada’s metropolis beyond the few blocks close 
to the railway stations and hotels, would think 
of Montreal as a one language city. 


‘The highest proportion of FRENCH in any, 
one district is 81.5 per cent — the lowest is 29 
per cent FRENCH. | 


The FRENCH speaking market is half as 
big again as the English speaking market, And 


it buys, in the main, just the same kind of goods. | 


Before Madame la Canadienne asks for a 
specific brand, she must know about it, and she 
cannot really know about it unless she is told 
in the language she can grasp! 


Somé manufacturers have a totally mistaken 
idea that money is only English speaking: — 
Language has nothing to do with money. Sup- ~ 
pose a grocer here in Montreal would serve only,. 
English speaking customers! ‘Six out of ten 
people would walk out of the store empty- 
handed — and never come back. 


But no merchant would be so short-sighted. 
He is there to sell goods — in whatever language 
the customer speaks. The dealer knows his 
business and his locality, where from 40 to 90 
per cent are French. 


It isn’t a question WHICH group of custom- 
ers. For every well-to-do English family, thera 
is a well-to-do French family. There are 
English working class families and French 
working class families. And in both languages [8 
there are plenty of families in between, so that |) 
the manufacturer cannot begin to cover the — 
market and all its sales possibilities unless he 


tells his story in both languages. 


And this metropolitan city of 1,018,124 with 
60.8% French, widens out, with the surrounding 


urban and rural centres, into-the compact 


Montreal Market District, with nearly TWO 
MILLION people, 72.8% of whom think, read, 
speak and buy in FRENCH. 


MONTREAL MARKET DISTRICT 
1,996,255. Population - 72.8% FRENCH 


WITH AN ANNUAL BUYING POWER OF $564,000,000.00 


For full information os marketing coniitlons Writs te 
Bustoces Manager, LA PRESSE, (Canada’s French National 
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“Means and Affluence” as 
Job Creators 


in the Evening Telegram, of Toronto, 
|} the other day. ; 

== ~ One reported a proposal by a city alder- 

= man who, wanted citizens of “means 

= affluence” to be given an opportunity of 
™ finanoing public works. His idea was that 
* men of wealth would be happy to put up 
it the money to pay for bridges, etc., if the 
bridges would be named after them. It was 

= an original idea, but it suggests that the 
t alderman thinks men of means and afflu- 
"fence are not doing very much about -the 

* unemployment problem. 

/. The other article reported the death of 
@ * Nosh A. Timmins. It described him as one 
} of Canada’s “greatest financial figures and 

* a man who literally poured millions into 
= * the development of Canada.” 

'™. Mr. Timmins was one of many construc- 

tive builders of Canada. There was no mere 

® luck in his athievements. Had he developed 
> but one mine that might fairly have been 
"said of him. But he and his associates 
=| brought many mines to success and thus 

' added tremendously to Canada’s wealth 

"and created an enormous volume of em- 
> ployment. And instead of being placed on 

"a public park or a bridge, his name was 
» « given to a whole city. 

4 If the Toronto alderman would throw his 

" influence into the creation of conditions 
© fair and encouraging to private develop- 
» ment, there would be no need for men of 
| “means and affluence” to donate public 

* works in order to create employment. 

- Such men have created more wealth and 

' more employment in Canada than all the 
politicians put together, and they can do it 
again. The only reason we are so slow to 
solve our unemployment problem ‘is that 

the political and taxation problems that 

| are being put in the way of enterprise and 
| development in Canada have risen so high 

_ they have become almost insurmountable. 


a Just What Is Advertising? 
= HE Ontario Liquor Commission re- 
ae cently forced a brewing company to 
| withdraw a calendar. The reason was that 
| the calendar showed pictures of the Dionne 
» quintuplets. The province, as guardian for 
» the Dionne babies, thought they ought not 
© to be displayed on a beer calendar. 
Es It is significant that the calendar was not 
' banned because it advertised beer, but be- 
= cause it used the quintuplets for that pur- 
| pose. There is supposed to be a law against 
| iquor advertising, and it is strenuously en- 
» forced against publications. Yet the prov- 
» ince is flooded with calendars, cigarette 
© lighters, ash trays, golf tees, etc., adver- 
| tising liquor. At Christmas time, citizens 
» received circular letters asking them to 
| buy a certain type of Scotch, and they were 
» given a label to paste in their permit books. 
' There is plenty of slightly veiled liquor ad- 
| -vertising going over the air from Ontario 
[a ©«s Fadio stations. | 
= Advertising, advertising everywhere ex- 
| cept in publications employing workmen of 
_ the province that bans such advertising. 


s Aberhart and Hepburn 
| AT THE present time probably half of the 
re, letters received by The Financial Post 
from its readers, in which comment is made 
~ on the policies of this newspaper, are writ- 
» ten to express approval of our attitude to- 
| ‘ward Premier Aberhart’s Social Credit pro- 
'— gramme and Premier Hepburn’s contract 
| repudiation. The other letters deal with a 
|» wide variety of subjects. But occasionally 
_ there is criticism, which is always welcome, 
= especially when it is logical, reasoned com- 
» ment on our Letters filled with 
> truculent abuse or unsupported invective, 
_ and unsigned by their writers, are read but 

_ not taken very seriously. 

| This week a merchant in Alberta wrote 


| ca 


Wages and the Railway Problem 
S THERE a conspiracy of silence regard- 
ing railway wages? C. W. Peterson, 


P 
editor of the Farm and Ranch Review of | decided 
Calgary, does not hesitate to make the 


things that the farmer must buy, «thus 
bringing about larger employment and very 


2 ; oD by side two news articles appeared | quickly larger total wages for industrial 
iS workers. 


Mr. Peterson has produced a second edi- 


tion of a little pamphlet he published some 
and | time ago on the subject of “The Wage Level 
and Its Employment Yield.” He considers 
present wage levels to be in effect a strike 
against the consumer. The greatest tragedy 
of unemployment, he contends, is the crim- 
inal waste of priceless man power, “ur- 
gently needed at all times, to contribute to 
that higher standard of living of all classes, 
easily within the reach of present-day 
civilization.” 


In applying his argument to the railways, 


he says: 


“The remedy for the desperate straits of our 
higher 


of governmen 
employing a large personnel with enormous 
political influence.” 

The view is important, representing as 
it does the opinion of one leading farm 
spokesman on the railway problem. 


Closer to the People 


HE Brockville Recorder-Times thinks 
that relief administration in the 
smaller centres is in the main economically 
conducted without the abuses that have 
shown up in the larger centres. It makes 
this point by way of comment on The 
Financial Post’s recent protest against the 
racketeering that has crept into relief in 
‘Canada. 


The Brockville newspaper says: 
“Whatever may be the situation in the 


larger 
centres of population (and it is not to be denied 


small places, where it is the constant aim 


to 
of relief organizations, which are subject to 
regular, 


tion is shown by the fact that about 50 per 
cent of the relief payments are being made 
in the larger cities than have only about 
25 per cent. of the population. 


Relief is not the only public expenditure 


grow they 
their close contact with the people and graft 
and inefficiency creep in. 
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had to do, he told them, was to pipe a little | 
tune and the rats would disappear. 

They would not have to clean their 
houses. They would not have to pass sani- 
tary regulations nor set rat traps. All was 
to be done for them. 

The Pied Piper got the contract from the 
people. History does-not tell us who the | Premi 
Pied Piper was; whether he was a radio}; 
economist in disguise, or a Bible institute 
preacher, or a chairman of a price spreads 
committee, or perhaps just a plain ordi- 
nary everyday politician or university 
professor. 

The legend records that the Pied Piper 
did play his tune and did remove the rats. 
At that point the whole story becomes a 
fairy tale—albeit an interesting one. 

The Pied Piper was a quack and a fakir. 
He offered a substitute for good house- 
keeping when there could be no substitute 
outside of fairyland. 

There are plenty of modern Pied Pipers 
who are trying to divert our attention from 
sound national housekeeping methods with 
promises of a perfect world to be attained 
through musical economics. 


Editorial Notes 

The staff punster suggests as the slogan | before? 
for the new Dominion home-building cam- 
paign, “House Your Old Man!” 

* * * 

The unanswered question in interna- 
tional affairs remains. Will the Dove of} 
Peace hatch world recovery or is recovery 
the egg from which Peace must come? 

* * 
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We are still waiting for some of the| py nis recent sta: 
newspaper reporters who visit the Dionne duvanee eas aan 
quintuplets to answer several questions | forced by circumstances over which 


that still i ind. ; : he had no control to vacate the office 
are still in our mind. For instance: Do a Sa: eeuaeh hee hee 


the quints pay income tax on the money creased 
that-pours into their trust fund? Do they MThat domtte the sreiing tx : 
make charitable donations to other children | in taxation. 

less fortunate than themselves? Have the pe 

trustees bought any Quebec power bonds, 

whose interest payments are insured by 

contracts with the province of Ontario, |’ 

which appointed their guardians? - 


Sayings of the Week 


“Happy lives never made history.”—George 
Barton Cutten. 
e*es 


“Only fools fear crime; we all fear poverty.” 
—George Bernard Shaw. : 
“Talent without energy is like a steam engine 
without steam."—Sir Ronald Ross. 
= 


“In politics nothing is so dead as yesterday.”— 
Fiorello LaGuardia, Mayor of New York. 


“Inefficiency is the fool and waste is the 
knave, Both are bad eggs.” —Roger Babson. 


“No democracy can live where tion 
views are not tolerated.”—Stanley Baldo, 


“I attribute my long life to having been ex- 
tremely considerate of my stomach.”—Daniel 
Frohman. 


_ “History finds no nation really worth while | not must ahs 
except when it builds its own monument,”— vag ac of it fee, as The Financial 
Adolf Hitler. gi tel Fost says, debts and the consequent 

“The highest ble real wage is the neces- counter | iggest Stakiaae 
ay ae a of mass production.”—| in yeuiiaes oe aoa ” ” 


Of all the continents, Antarctica is the fairest, 
white and unspo and austere, 


iled, 
ee quarries 
Ice Age.”—Admi: Byrd. ry 


“Advertising has its faults. If it encourages 
men to live beyond their means, so sometimes 
does matrimony.’—Bruce c Barton, 


does not believe in Saas he 
Hitler, who does.”—Emil Ludwig. 
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cet Be Sage ¢ ' 

_ Whether ‘the amount to be in- 
vested is large or small, clients 
of this firm are assured of care- 

‘ful and courteous attention to — 
their requirements. 


A complete investment service is 
available at any of our Branches 


A. E. AMES & CO. 


Business Estabiished 1889 
. TORONTO 
Montreal Winnipeg Vanenuver Victoria. «Mow York London, Eng, 


_ Newsprint Securities 


rger and the ities for 
wow possibili 


| sohbet discusses the industry, 


MSLEOD, YOUNG, WEIR « Co, 


STAFF PENSIONS 
eall for a large annual expenditure 
INVESTIGATE BEFORE YOU BUY 


If require a tuarial opinion S - 
annuation Plan, oF 8 Sermiainted: te ealt your Company's 


S. H. PIPE and Co, 


Metropolitan Bldg., Toronto. 
Consulting Actuaries 4 
Sidney‘H. Pipe, F.A.S., A.LA., F.A.LA., President 


Nae en ne nena eeneneererene ener ee eee 


Abitibi Poarer & Paper 
Company, Limited . 


TORONTO; ONT, | 
a Owning and operating mills at 
é, Que. Sault Ste. Marie, Ont 

ggg 9 
Pine Falls, Man. Fort William, oe ? 

Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 

High Grade Bleached Sulphite Pulp 


ANNUAL REPORT 


1935 Shows Decided Upward 
Trend for The Excelsior Life 


PERATING only in Canada (but with 42 
Branches and Agencies from Sydney to 
Victoria), the 1935 business of The Excelsior Life 
business conditions as well as the results of the 
progressive, forward-looking policy of this Strong 


Canadian Company, Look at the following figures: 


Total Insurance 
Increased 


to 
$92,313,319.48 
at December 31st, 1935 


» the history of a 4.4 
ete 76% to ae, 


The “PERSONAL PEN: a : 
SION” (Retirement Income) 
and the “FAMILY INCOME PROVIDER”== both 2 
* “units” and at low rates, hae 


Jhe EXCELSIOR 


ALEX. FASKEN, K.C,, Presidente | 
cccimamiceaioee || FE 
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ring 1935 totalled: 
114,521.67 
living Policyholders 


A STRONG 
CANADIAN 
COMPANY 


pletely cut off at many points, 

blizzards mean few shoppers 

winter clothing, sports goods 
Slower business tempo 


with its consequent disturbance to 
unexpected holiday in January 
and sales for practically every type 
which will be reflected in the 
business feel this more than others, 
any way with social 
widespread cancellations were’ 
in textiles occurred in most 
drapes were immediately at a 

a * 


Important meetings were held 
the building field. Thus the annual 
Construction Council at Hamilton was followed 
discussion at Ottawa between delegates from 
struction Council and two key ministers—Hon. 
and Hon. Norman Rogers, 

Both the government and the industry 
get wheels rolling again in this major group 
to know just how it is going to be 
apparently determined to give the Housing 
ough workout and is not going to be hurried into important 
legislative changes until it is sure of its ground and sure that 
the present act is unworkable. Residential housing of course 
is the focal point of these discussions as being the field offering 
the greatest opportunity for immediate revival. Threat of pres- 
ent and continued. heavy taxation from municipalities is con- 
ceded as a major problem to be faced, 

* am * 

Outside the domestic field the major event of the week was 
perhaps the expected passage of the Bonus bill in the United 
States. This seemed to have at least two immediate effects 
namely a 20 per cent strengthening in margin requirements on 
the stock exchange and a weakening of U. 8S, dollars which 
put Canadian funds to a premium, The important thing in the 
United States seems, to most observers, the fact that recovery 
is continuing at a substantial pace in spite of legislative, 
political and other setbacks, 


Business Indicators 


Changes of the Week 
Favorable: ia 

Automobile production—Early showing of 1936 models 
for very favorable showing in December. 
43 per cent gain over 1934, 

Electric power production—Wide variations in economic areas. Output 
— ete ee Ontario and prairie provinces gain cons 
gidceta . 

a ee 
own, 
Unfavorable: Wer oa 

Carloadings—Early 1936 returns continue to lag behind 1935 and 1934. 
culatly behind in current week; also mer- 

than-carload) figures. 


figures show 


Loadings of pulpwood lag parti 
chandise and miscellaneous (less-i 


Leading Indicators BS sow tees by The Financial Post 


x DATA Total—— 
——Cumulative 
Jan. 1 to date 


1935 
ae, eh: os: ne 
shoasiies & aero ¢ Herre 7,918,220 
Weekly index D.B.S, (Jan. 18) 101.4 eerece weccbe 


Business Cenditions— 1935 1934 
Financial Post index (Dec.).. 4109.0 106.7 witiaiaal 
CPM net coraings Glew) 3,455,408 
. ne OV.) ecee 
CNR. net revenue (Nov.) eeee ; _ 2,336,158 
Tron and Stee! (Dec.)— 
g iron ep, cove T0,0AT am 500,794 404,995 


Pi 
Stee] ingots and 
_ prod. (tons) 08,868 88,732 935, 682 TOT ,782 
Automobiles (Number)— , ‘ 
er Car: i 
Domestic sales* (Nov.) seces 5,180 1,155 77,002 
Factory output (Dec.) ecssese | 411,370 1,953 139,681 


Trucks and Buses: 
Domestic sales* (NOV. sesse 805 556 16,729 11,323 
) eeeece 42,405 779 24,733 

eeeecees 613,775 2,004 172,934 116,862 


pris De : ; 
Ce eee aces src Rbethoe $ Gipak'boo 8 -abeczoncooo $ 35-s11-500 


Newsprint (tons)— 2u.738 :. 2,507,041 


Producti Dec.) evccecee 
Suporte (ies) escten See 277,163 «285185 -2,574.967 «2,300,808 


Gegar (1b.) 
07,100,444 80,116,368 813,173,928 748,456,751 
137,430,534 105,308,254 801,945,739 818,790,114 


sseee 1 1,708,831 $18,251,583 = 13,701,857 
(Dec.) os ‘ts.es 0,751 


1,700,014 


59,854 
~ 92,157 


69.9 
39,107,248 $ 550,314,551 $ 513,460,497 
728, 
femees © imeem * fps 


(bush.) (Dec.) 
Employment, DBS. Index (Dec. 1 


a rote Segal es ono 
c Power = 
Total monthly (000's omitted) « 2,002,900: 23,090,823 va3 
Aver. daily 06,224,000 “4 
Other Industrial Indices— 
Lumbering: 
ae . board exports M, bd, ft. 
Cc. 

Boot & shoe prod., pr. (Nov.) 

Crude petrol, imp. ~ pe 

ee eg hee = — 
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A Seasoned “Grain” Bond 


A first mortgage investment in 
one of Canada’s leading grain 
elevator organizations, Interest 
charges earned 3% times, be- 
fore depreciation, in fiscal year 
ended June 80, 1935. * 


The Alberta Pacific Grain Co. 
Limited 
6% Pirst Mortgage Bonds, due 1946. 


Price: 101 and interest. Yield: 5.87% : 
Particulars on request. Correspondence enquiries invited, 


Royal Securities. Corporation 
Limited 
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pared with 3.37 for the previous fis- 
cal year, 3.86 for 1932-33 and 4.87 for 


ourist | 1931-32. This is the lowest point 
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reached since 1927 when percentage 
of collection stood at 2.66, 


69 when they climbed to 7.09 per 
cent. The average percentage ex-~- 
pense of collection since Confedera- 
tion stands at 3.86. 
Percentage of duty on the total 
home 


eR SES anf 
fleas 


s 
a 


; 
giz 


experience, are 
to administer Estates of every 
‘| type. ‘That is one reason why so. 
many appoint us Executor instead 
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Consider your Will today. Go 
to your lawyer and -have him — 
draw it or revise it...and in it 
name The Royal Trust Company — 
your Executor and Trustee. = ™ 

THE a 


ROYAL TRUST | 
COMPANY a 
EXECUTORS AND TRUSTEES 4 
59 Yonge Street, Toronto 
105 St. James Street, Montreal 
Fronilend 'cad'tn’ London,” Engiend 


ADMINISTRATION 
$736,000,000 
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G. S. HOLMESTED 


Licensed Trustee in Bankruptcy 
' Liquidator, Receiver, Ete. ‘ 
McKINNON BUILDING - TORONTO, ONT. 


MR. PAUL R. FLEMMING 
announces the formation of the firm of 


FLEMMING &@ COMPANY 
to dealin 
Government, Municipal and Corporation Bonds 
with offices at 


DOMINION “BANK BUILDING 
"~  ADelaide 3735. : 


TORONTO 


Meet Today’s Competition 
With Today’s Most Effective Profit-Creating Tools 


~ GeorgeS.MayManagementControls | 
for Executives a 


NDUSTRY needs management con- 

trols, through executive incentives, 

more than it needs wage plans for 
direct and indirect labor. 


The George S. May, Limited, has met 
that need by providing the tools that 
executives must have to control 
expenses. 

May management controls are the 
result of fifteen years experience on 
the part of May engineers in helping 


1,285 manufacturing plants with their 
production problems. 


May management controls are 
graphic charts designed for each 
department and key man from the 
president down. They automatically 
keep expenses in direct proportion to 
plant activity. 


Under this plan, the burden for con- 
trolling expenses is placed on these 
supervisors. The controls are effective 
because they are made a part of the 
earnings of these men. \ 


This plan pays key men extra money 
only when existing conditions are 
improved and consequently the plan 
does not become an added expense to 
operations. ai? 


SSeS 
WRITE OUR NEAREST OFFICE FOR MAY FACTS No, 13 SHOWING AN 11”x17” CONTROL CHART 


GEORGE S. MAY, LIMITED 


What will May Management 
Controls.do for you? 


1 They will point out the weaknesses in 
¢ each department, and show just exactly 
where Management should concentrate. 
9 They place every dollar of expense 
* under some Key Man’s Control. 
3 They will enable you to criticize con- 
;* structively. No longer will you have to 
call a man in and ask, “What is the matter 
in Your Department?” 
4, They will pay your Departmental 
* Heads more money only if they 
actually earn it; you will not have to in- 
crease salaries. This plan enables each man 
to determine his own earnings in direct 
comparison to his accomplishments. 
5 They will reduce your scrap percent 
* age because quality is one of the pre 
dominating elements. ae 
6, The” Will automatically reduce y 
manufacturing 


They will keep your Key Men on the 
* alert for Cost Reduction possibilities at 

all times. 

8 They will promote harmony in your 
* Company, increase Executives’ wages, 

and bring higher profits to the Stock- 

holders. ' 


Se OT 


18. Toronto St., Toronto gee 


CHICAGO: 2600 North Shore Ave. 
SEATTLE: 747 Dexter Horton Bldg. 


NEW YORK: 122 E. 42nd St. 
HUGO, OKLA.: Box 43 — 
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At the Crossroads 
IANADA’S construction industry 
is at the cross-roads. 

Tt must either advance along the 
road of recovery, through nation- 


"wide housing and other building or 
$f the stimulus of its progress in 1935 | $36 


is lost, it may recede to the stagnant 


- conditions of 1933, when the bottom 
literally fell out of the industry. 
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| Will Lower Taxation Costs Accompany Absorption o 
Workless in Construction Trades? 


' Buil 


loyed engineers, architects, 


minds of the industry met in Hamil- 
ton a week ago, discussed the situa- 
tion, and arrived mainly at the con- 
clusion that federal works opera- 


' tions are not the answer, since the 


burden of these is ultimately borne 


+ by people whose taxes already serve 


to discourage private building en- 


. terprise. Instead, builders fee) that 


_ with cheap money, house construc- 


>: tion offers a solution to the immedi- 
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ate problem, although it is regarded 
as only an intermediate step toward 
a general revival in all classes of 
construction. 

Airing the whole question in the 
light of progress made during 1935, 
members of the Canadian Construc- 
tion Association, at their annual 
convention, in Hamilton, sounded a 
confident note, but something 
more than confidence is needed if a 
permanent revival of construction 
activity on a sound basis is ta be 
achieved. 

~ * * 


Benefits For All 
NLIKE gold mining, which found 
a new lease of life during the de- 


| pression through the rise of gold to 
| $35 an ounce, the Canadian construc- 
© tion industry became practically 


' dormant so far as private enterprise 


> was concerned, and had to rely 


» largely on government public works 


to tide it over the dark days. 

But public works programmes 
cannot continue indefinitely, and the 
construction industry does not ex- 
pect the government to provide it 
with an unending series of projects. 
It made that clear when, in the clos- 


| ~ ing hours of the Hamilton conven- 
' tion, the construction association 


Fe 


| passed a resolution that the C.C.A. 


_ should not seek an extension of the 


|. programme, nor the undertaking of 


+ 
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further public works construction 
except in the degree in which the 


' Dominion Government would nor- 
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mally undertake such work. 
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Greater Employment 
ITH cheap money and a dim- 
inishing tax burden construc- 
tion activity may go far toward 


: solving the national unemployment 


problem. Employment of men on 


. oe private construction is usually in 


relatively greater numbers than on 
public works projects, and housing 
construction offers the most widely 
spread means of accomplishing this 
objective, it is held. 

Slum clearance, probably not 
among primary considerations from 
a construction association’s view- 


© point, is nevertheless a logical ac- 


companiment to new house con- 
struction. 

In a higher price bracket, the need 
in Canada of low-cost, low-rent 
workmen's dwellings is pressing 


» and .with cheap money available 


from government or private sources, 


- the construction industry can meet 


this need to the benefit of all con- 
cerned. 

The problem in this connection is, 
of course, to divert cheap money into 


_. building and there is encouragement 


from statements made at the Hamil- 
ton convention, indicating it is 


'. more than likely that private 
-- enterprise has already awakened to 
'- the possibilities. Private groups in 
» , Toronto, Montreal and elsewhere are 
Fi surveying the possibilities in this 


ear field. 


New Housing 


_ HIGHER grade types of hous- 


ing development of air condition- 


; a ing, new types of steel and cc ete 


© construction, amazingly efficient 
© | methods of insulation, and other in- 


novations will eventually create a 


| 1 wide demand for this class of resi- 
» . dence as general conditions improve. 
' \ But the, building of these modern 
> homes, replacing ‘the older, less 


nd 
a 


= all price brackets, of absorbing 
| thousands of unemployed whose 
" , maintenance cost is one of the chief 


comfortable, and high-maintenance- 


cost structures is by no means gen- 


eral as yet. 

The construction industry, sensing 
the trend of modern home building 
methods, the need of new housing in 


' reasons for high taxation, of slum 


clearance, and of the need for 


financial co-operation in the form of 


= cheap building money, has cleared 


- its own desks for action. 


If funds at low rates can be di- 
verted into construction channels 


> and taxation confined to reasonable 


limits, the outlook for construction 


5 _ is favorable. 


It would not be the first time that 


© private capital, in astute hands, had 


how a relatively small amount of 
money can provide sustained em- 
ployment for a large number of 
men. They are actual figures com- 
piled on the basis of a construction 
project completed in Winnipeg. 
And they can be applied to other 
construction projects. 
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Apart from construction and build- | pri 
expenditure 


ing, few methods of on 
a business basis will include 80 per 
cent of the total for labor alone. 

Obviously, relief costs are due to 
unemployment, and the claim that a 
building revival, either stimulated 
by government works or private 
enterprise, can solve the unemploy- 
ment problem is not so sweeping as 
it appears. 
In the construction industry, suf- 
fering from a prolonged case of par- 
alysis as the result of the depression, 
but which now shows a definite sign 
of revival, the range of employment 
is probably larger than most forms 
of human enterprise. 

White Collar Workers 
There are, for example, unem- 


ment in the face of heavy taxation 
and the high costs of speculative 


b 

Taxation on property, it is 
claimed, will only decline when re- 
lief costs begin to go down. If re- 
lief costs and consequently taxa- 
tion decline, confidence in building 
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building, employing 

architects and engineers and their 

staffs. The effect was felt in a dozen 

or more trades and industries—but 

the major effect was on employ- 
t. 


men 
Canadian Labor 


E 


Canadian labor produced by the| ™ 


contract under which the building 
was erected was paid for as follows: 
Amount Man Hours 

sees $ 423,300 705,820 

| 711,000 1,375,360 


per | surplus renting space and “most of 


ance, plant depreciation of general 
and sub-contractors, overhead, 
Profit, etc. 

‘And the total of 2,081,180 man 
hours equals 1,300 men working a 
year of 200 working days in the 
construction industry. 


Low Cost House Construction 


4 


Held Unemployment Solution 


Dr. Milton Hersey Advocates Financial Co-operation 
With Building Industry—Slum Clearance 


Solution of Canada’s unemploy- 
ment'problem and the answer to the 
shortage of low-rent houses for 
workers will be found in new house 
construction, according to Dr. Mil- 
ton Hersey, prominent Montreal 
consulting engineer’and industrial- 
ist, who addressed members of the 
Canadian Construction Association 
at the association’s annual conven- 
tion in Hamilton. < 

“New house construction can and 
should be carried out through di- 
rect co-operation een the fed- 
eral authorities local organiza- 
tions, which may be municipal or 
private,”» Dr. Hersey declared. 
“There is hardly a community of 
any size that has not some housing 
scheme which, however sound, can- 
not be carried out because of the 
difficulty of securing loans at a low 
rate of interest. 

“Cheap money is the very basis of 
cheap house construction,” Dr. 
Hersey asserted. “With.the govern- 
ment setting the example, no hous- 
ing project costs more than four per 
cent in England, and most of the 
construction is on a 3% per cent loan 


basis.” 
Slum Clearance 


of sanitary housing has done more 
than anything else to break down 
the stamina and morale of a large 
proportion of Canada’s citizenry.” 
Measures 


Emergency 
From evidence submitted to the 
House of Commons committee on 
housing, ¢he committee fully re- 
recognized the gravity of the situa- 
tion regarding slum conditons, Dr. 


“Thus, in making, through .a re- 
sponsible organization, a thirty-year 
loan of $3,500 at four per cent, the 
government first provide 
considerably $2,000 worth of 
employment, and then provide a 
respectable working-class family 
with a real home which it would 
ultimately own outright—and all at 
no cost to the taxpayers,” Dr. Hersey 


Hersey said, but it considered that | said. 


its mandate was to consider emerg- 
ency measures, and the inauguration 
of a national policy of house build- 
ing in order to provide employment. 
New House Construction 

Dr. Hersey declared that Canada’s 
immediate problem is to find out 
where and how the most profitable 
employment can be provided. The 
answer, he declared, lies in new 
house construction carried out 
through direct co-operation between 
the federal authorities and local 
organizations which may be munici- 
pal or private. 

Referring to the difficulty of se- 
curing loans at low rates of interest, 
Dr. Hersey declared that the federal 
authority is in a position to provide 
all such loans without cost to the 


Attention of the construction asso- | } 


ciation was focused on the question 


of slum.clearance by Dr. Hersey, ly 


who linked this aspect of the situa- 
tion with absorption of unemployed 
workmen in house building. 
Without basic legislation for plan- 
ning, zoning and housing, 
ficulties are in the way, and with- 
out a general plan private investors 
or public authorities cannot know in 
what way a cleared slum can be re- 


“Thirty per cent of the slum popu- 
lation will not respond to improved 
conditions in any event, and will 
set about creating a new slum else- 
where,” Dr. Hersey said. “Seventy 
per cent would respond to improved 
conditions, but people who can af- 
ford to pay only from $2 to $3 per 
room, per month, in rent will not be 
able to pay from $5 to $6, even for 
improved accommodation. 


Ultimate p 

The speaker advocated a plan 
which would result in ultimate 
ownership by the tenant of every 
housing project financed by the 
government, and this, he said, could 
be made possible through the cheap 
loans suggested. With a four per 
cent loan, for example, a $3,500 
house on a thirty-year repayment 
basis would cost the occupant only 
$12 per month, and this provides for 
interest and sinking fund to retire 
the maturity. 

“Because of the easy terms, the 
danger of default is reduced to a 
minimum. Also the 


that pays its way’.” Dr. Hersey said. 
Cost Largely for Labor 

“Construction of a $3,500 house in- 
volves approximately 50 or 60 per 
cent of the cost directly in labor, 
with a small percentage to the land- 
owner and the balance spent in ma- 
terials, mostly the finished products 
of other industries, 


Dr. Hersey believes that Canada’s 
unemployment problem can, to a 
large extent be solved by the con- 
struction of self-contained work- 
men’s dwellings, particularly as 
there is ample cheap land available 


under efficient management can be 
made self-sustaining,” Dr. Hersey 
added, “there is little profit in it as 
a private enterprise so that it woula 
have to be undertaken by public- 
spirited groups of citizens with low 
interest loans, provided they are 
— by the federal authori- 

es. 

“In my opinion, house b 
should have been taken Bay 
beginning of the depression in every 


of 
it provides work for 
of mechanics, and sec- 
ond, it is a form of public work 


hich pays for itself.” 
Trained Officials Needed 

Dr. Hersey presented to the mem- 
of the 


tion 
was in the hands of men who knew 
nothing whatever of the building 
trade.” 

Dr. Hersey urged the members of 
the Canadian Construction Associa- 
tion to consider the main features 
of the British scheme and their pos- 
sible application to Canadian condi- 
tions in solving the dual problem of 
housing at low cost, and absorption 
of unemployed in the building in- 
dustry as a whole. 


EVERYTHING ELECTRICAL 


| forthe. Construction Industry 
LIGHTING 


NOFUZ 
Panelboards 


MOTORS and 
CONTROL 


ARC WELDERS 
and Electrodes 
REFRIGERATORS 


RANGES 
CANADIAN WESTINGHOUSE COMPANY, LIMITED 
HAMILTON, ONTARIO 


ae ee Vancouver, 
‘ancouver, Calgary, Regina, 


, Edmonton, Sopes, Winnipeg, . 
Service Repair Shops: 
Winnipeg, Toronto, Montreal. 
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the headaches incident to trouble- 
some ‘situations’ are well on the way 
to being cured,” he asserts. 
Deflation of wage scales and costs 
of construction materials are a fure 
ther aid to building revival, he says. 
Reflecting Stock Rises 


Lawrence B. Elliman, president of 
Pease & Elliman, Inc., realty bro- 
kerage, predicts that real estate 
shortly will show a decided: im- 
provement in rentals and sales 
prices, similar to the stock market’s 
reflection of general business im- 
provement and the rise in general 
commoditi 


es. 
Prices of New York dwellings are 
in many instances substantially be- 
low those of 35 years ago. 
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as Generally 


Government structures include the 
customs house, the postal terminal, 
the Duke of York Hussars’ armory, 


House Window Panes 
~ Now Fully Insulated 


What of the windows in the 
modern completely insulated . 
house? 


The question was asked by 
a delegate at the recent Can- 
adian Construction Assotia- 
tion’s convention in Hamilton, 
ont Sees ee ee 


space between the panes. 
The dead air makes an effec- 


the escape of heat from the in- 
terior, and'since it is sealed, no 
moisture can enter to cause 
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DEPENDABLE 
CONSTRUCTION 


Structural Shapes to 15" 

Reinforcing Bars 

Steel Sheet Piling 

Round, Square and Flat 
Bars 


and other products 
* 


ALGOMA STEEL CORP 


Sault Ste, Marie, Ont. 
MONTREAL - TORONTO - VANCOUVER 


RE-INFORCING BARS 


‘28 29 30 ‘31 ‘32 33 9495 | 


CANADIAN 
BUILDING 


TRENDS 
1926 -1935 
Chart by The Financial Post 


Permits 


The use of ALL CANADIAN 


MATERIALS in public and 


rivaté 


works benefits every branch of Cana- 
dian industry directly or indirectly. 
For instance— 

_ The manufacture of Canadian steel 
gives direct employment to four 
groups of Canadians— 


CANADIAN 


DOMINION 


STEEL. 


FOUNDRIES 


- AND'STEEL LIMITED 
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"On time" delivery of Dosco Reinforcing 
Bars is guaranteed—a guarantee faithf 
observed for over 95 years by the P 
Rolling Mills Division of the Company. Plain 
and deformed rounds; oo twisted and 
deformed squares; in mild, intermediate and 
hard steel grades. Standard sizes always in 
stock; special bars rolled on short notice. 
Prices and quality cannot be bettered. En- 
quiries invited. 


DOMINION STEEL AND COAL 
CORPORATION, LIMITED 
Executive and Scales’ Offices: Canada Cement Bidg., Montreal 


@ PECK ROLLING MILLS DIVISION 


df, 


- RUSSELL CONSTRUCTION 
COMPANY LIMITED | 
GENERAL CONTRACTORS 


Buildings, Bridges, Marine Work, Foundation Specialists, Valuations 
504 HARBOR BUILDING TORONTO, ONTARIO- 


CARTER-HALLS-ALDINGER 
Company, Limited 


GENERAL CONTRACTORS 


PUBLIC BUILDINGS — INDUSTRIAL PLANTS 
TERMINAL GRAIN ELEVATORS—STREET PAVING 
POWER DEVELOPMENTS — HIGHWAY WORK 


: \ 
STEEL STRUCTURES 
PLATE & TANK WORK 
CAISSONS, BARGES 
‘RAILWAY & HI AY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings, 
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As an old subscriber 
Financial Post, I would 
have a general report o 
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? International Bronze Powdep## 
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company’s securities. Th@® 
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2. Publish anonymously letters of general in- 


terest. ' 
3. Supply facts rather than opinions, 
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National Steel Car common stock 
is a buy at the present time. Please 
jet me have your opinion regard- 
ing management, capital struc- 
ture and financial position of the 
company. 

National Steel Car Conp. is one of 
fhe three principal railway equip- 
ment manufacturing companies in 
Canada. Operations and policies are 
largely determined by R. J. Magor, 
who has had considerable experi- 
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idiaries to domestic and 
industrial consumers located in London, Windsor, 
Chatham, Sarnia and more than forty’ other 
municipalities in South-western Ontario, 

The Company has large proven reserves of gas 
as a result of its consistent and aggressive sale 
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ence in this line of industry. The 
record of the company is a favor- 
gble one considering the ups and 
gowns attendant on this type of 
business. 

The company has only one form 
of capital, 130,000 common shares, 

At the end of last June current 
assets totalled $681201, of which 
about $300,000 represented Domin- 
jon and provincial bonds, as against 
current liabilities of $32,050. 

In the last three or four years 
there has been little or no business 
available from the railways for the 
car equipment manufacturing com- 
panies. In the 1935 fiscal year, 
National Steel Car had an operating 
loss of $228,201. The last time any 
earnings were shown on the com- 
mon stock was in 1982 when 7 cents 
a share was earned. Since the close 
of the last fiscal year the company 
has received orders from the Can~ 
adian Pacific Railways which, it is 
expected, will enable the National 
Steel Car to break even on 1936 
operations. : 


Can. Power & Paper 
I hold a few shares of Canadian 


Power and Paper Investments * 


cumulative preferred stock. If 
there is not much hope for the 
company, I would. prefer to sell 
and invest the proceeds in some- 
thing else. Will you let me have 
your views? 


Canadian Power & Paper Invest- 
ments’ financial statement for the 
nineteen months period ending July 
31, 1935, does not make particularly 
encouraging reading for the prefer- 
red shareholders, Revenue in that 
period was insufficient to take care 
of debenture interest. The equity 
back of each $1,000 debenture is only 
$506 so that there is nothing behind 
the preferred shares. At present 
there is a market on this stock of 
from $4 to $6. 


Inter. Bronze Powders 


As an old subscriber to The 
Financial Post, I would like to 
have a general report on Inter- 
national Bronze Powders. I under- 
stand that some of this company’s 
preferred stock is on the market. 


International Bronze Powders isa 
newcomer to the Canadian invest- 
ment field. Sufficient time has not 
elapsed to permit a long range view 
of the investment merits of the 
company’s securities. The annual 
report for the past year indicated 
satisfactory earnings, with the divi- 
dend of $1.50 a share on the pre- 
ferred stock being well earned. The 
company holds a strong position in 
its own particular field, with plants 
in the United States and Canada. 
The company also carries on an 
extensive export business. It is 
reported that trade with the United 
Kingdom showed an increase in 
1935. 


LondonCanadian Trust 


I hold some London Canadian 
Investment Trust debentures and 
would like to know whether or 
not it is the intention of the man- 
agement to issue common stock 
or share warrants in exchange for 
the talons on the debentures. Also 
can you tell me what progress is 
being made by the company? 


We are informed that London 
Canadian Investment Trust has no 
intention of issuing common stock 
or share warrants in exchange for 
the talons, 

The financial statement for last 
year, which will make its appear~ 
ance next month, will show interest 
on the debentures covered by a 
comfortable margin. The financial 
Pasition of the company is under- 
stood to have further improved, but 
Particulars will not be available 
Until publication -of the report. 


Canada Biscuit 
Can you tell me what happened 
to the bonds of Canada Biscuit 
under the reorganization plan? 
Has any statement been issued on 
earnings for 1936? 


Canada Biscuit Co has changed 
its name to McCormick’s Lid. The 


preferred stock has tended to de- 
cline. This is not altogether unusual 
considering the business situation in 
recent years, but in view of a fur- 
ther increase in the issued preferred 
stock, is worth watching. 


Manitoba Power 


I hold some of the first morte 
gage bonds of Manitoba Power 
Co., and I received no interest on 
the last interest payment date. I 
would like to know if there have 
been any new developments in 
connection with the company. 


Manitoba Power bondholders 
recently a plan of re 
organization, under which its 
securities will be exchanged for 
those of Winnipeg Electric Co, 
Under the terms of the plan the 
first mortgage bondholders of Mani- 
toba Power will receive in exchange 
new series A general -mortgage 
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bonds on a par for par basis, and | di 


nine Class A shares and $70 face 
value contingent certificates . for 
each $1,000 of bonds exchanged. 

Interest on the new bonds is being 
paid from and after January 2, 1935, 
at the rate of four per cent per 
annum for the first seven years and 
five per cent per annum there- 
after, both amounts fixed. 


Dosco , 

Among my holdings are some 
of the B shares of Dominion Steel 
and Coal Co..I would like to 
have your opinion on the current 
position of the company and if 
there is any likelihood of a divi- 
dend on the stock. 


Dominion Steel & Coal has 
improved its position in -the last 
couple of years, due largely to 
assistance from the Dominion Gov- 
ernment, in the way of steel rail 
contracts placed by the railways, 
and subventions on coal shipments. 
Aside from this help, however, the 
company has strengthened its posi- 
tion, and the outlook is considered 
fairly promising. There does not 
appear to be anything in prospect 
for the B stock in the near future, 
as the company has yet to pay 
interest on its own bonds. 


Beauharnois 

Cancellation of the contract be- 
tween Ontario Hydro and Beau- 
harnois Co. has created quite a bad 
situation for Beauharnois bond~- 
holders. Do you know what steps 
are likely to-be taken by the 
management to put the company 
in a sound position? 


The position in regard to Beau- 
harnois Power Corp. continues rath- 
er involved. Apparently it is not the 
intention of the Ontario Hydro to 
enter into a new arrangement with 
Sv eiun tein marcel on 

of . With cu 
on it is doubtful if Beauharnois 
will be able to develop a new out- 
let for power in time to provide 
sufficient revenue to enable the com- 


teorganization plan provided| is in 


for the exchange of the old bonds 
st 50 per cent of the principal 
émount in new bonds and one new 
6 par value preferred share for 
each $100 of old bonds. All claims 
for unpaid interest and sinking fund 
payments due and unpaid up to May 
1, 1885, were cancelled. Interest on 
the new bonds up to April 30, 1946, 
is payable annually, if earned, 
{s non-cumulative. After May 
140, interest becomes a fixed charge 
a the rate of 5% per cent per 
tanum. It is understood that the 
operations of the company have 
n somewhat better of late, but no 
Official statement has been issued 
y the management. 


Brandram-Henderson 
‘ We would appreciate recent ine 
ormation on Brandram-Hender- 
sn Paint Co., with particular ref- 
trence to the preferred stock. If 
You know of any market for this’ 
Sock, please advise us. 
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Steel of Canada . 


I would like to have your com- 
ments on the advisability of hold- 
ing 25 shares of Steel of Canada 
stock which I purchased at $36 a 
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vestment medium. Over the last | ser 


twelve months, operations of the 
steel industry have shown recovery, 
with the result that earnings of Steel 
Co. of Canada have advanced to the 
point where the management felt 


mon stock. The statement for last 
year when published is expected to 
show general improvement. Earn- 
ings were $3.40 a share in 1934. 

In view of the fact that you pur- 
chased your stock at a level consid- 
erably below the current market 


come on your original investment. 


Brantford Cordage 


I am considering the purchase 
of Brantford Cordage preferred 
stock. Do you consider this a 
good investment? 


Brantford Cordagé first preferred 
has earned its dividend of $2 a share 
by a wide margin in the last two 
years. In 1931, 1932 and 1933, how- 
ever, the company did not cover its 
preferred dividend. The company’s 
long history, however, shows gsatis- 
factory earning power for a firm 
that depends upon sales to the 
agricultural industry. It concen- 
trates almost entirely on the manu- 
facture of binder twine, and sells 
both to the domestic and export 


Whittall Can 
Will you be kind enough to let 
me have a complete report on the 
Whittall ee I —— = 
particulars ts capitalization, 
interest, earning power, etc. 


Control of Whittall Can Co. was 
recently by Continental 
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severe competition in the Montreal 
area where it operates over 100 
stores. If the Montreal situation is 
rectified, there is good reason to be- 
lieve that the company can show 
substantial earnings. 


Dominion Textile 
It would be appreciated if you 
could let me have details as to 
the present and past dividend 
policy of the Dominion Textile 

Co. I would also like to know 
how earnings have compared with 

dividend payments and whether 

or not the management will 
continue the present dividend 
policy. 

The present dividend rate of $5 a 
share on Dominion Textile common 
stock was established on July 2, 1934. 
The former rate was $4 a share per 
annum from April 1, 1933, up to 
April 1, 1984. Previous to this the 
rate was $5 a share per annum 
beginning April 1, 1925. 

Future dividend policy of Do- 
minion Textile will naturally be 
influenced by earning power of the 

. Up to 1931, the company 

the divid 
In 1932, the share earnings totalled 
44 and the dividend $5. The fol- 
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'|'N. B. Telephone Lowers 


TS difficulty lay in the fact that 
neither of the two local bank 
or the woman's solicitor 
could honestly condemn the securi- 
as unsound. 
They were not. 
Everything said about them in the 
various brokers’ letters was correct 


tly | tion to their own needs and circum- 
stances. 
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operations and financial 
wettates s on Toll Traffic relative to these 
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of development. Information with respect to the 


ition of Union Gas 


Company of Canada, Limited and further details 
bonds are contained in the 


official circular available upon request. 
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Canadian Pulp and Paper 
Association Meets Shortly 


From Our Own Correspondent 
MONTREAL.—Arrangements have 
heen completed for the annual meet- 
ing of the Canadian Pulp and Paper 
Association, which will be held in 
Montreal from January 29 to Febru- 


second important re- 
duction in long distance rates within 
a year. 


Dominion Bridge Awarded 
Contract t for Quebec Bridge 


Own Correspondent 
MONTREAL. — Contract amount- | @y 1. 
ing to $107,650 for the reb oft The meeting of the technical sec- 
the main bridge over the St. Anne/ tion will get under way on January 
River, St, Anne de la Perade on the | 29, as will also those of the wood- 
Montreal-Quebec way, has been} land section. The former will be 
awarded to the on Bridge Co.| under the chairmanship of W. S. 
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Kidd, of E. B. Eddy Co, and the lat- | 
ter under the direction of W. Dew =| 


lahey, of 
Paper. 


Raw Fur Production 


Canada’s raw fur production in ¢ 


the séason 1933-34 had a market val- 
ue of $12.3 millions, an increase over 


the preceding season of $2 millions, — 


and over the season 1931-32 of $2.1 
millions. The produ 
the pelts of fur- ng 

taken by trappers and pelts sold 


from fur farms, the value of the 4 


latter constituting approximately 30 
per cent. 

The Winnipeg Supply and Fuel 
Company has been given the con- 
tract to erect the federal building at 
Beausejour, Man. It will be two 


stories in height of brick construc- 
tion. Work will start in the spring. 


THE MODERN PROMETHEUS 


IN MYTHOLOGY, Fire—the great civilizing beauty preparations and other lines of 


 factor—was brought from Olympus by 
Prometheus who ga 
Since that time mankind took seven-league 
strides towards civilization. 


TopAY the national ma 
of Prometheus to hundreds of thousands. 
of people. It brings them new civilizing 
ideas. It raises their standards of living by 
educating them on new refinements, new 
services and new products. Supervised by 


the trained mind of 


articles by well-informed contributors—the 
. is . lly . . —_—blaz- 
ing a trail editorially for meritorious ideas. 


Automobiles, electric and domestic 


modern merchandise 
ve it to humanity. 


gazine acts the part 


its editor, containing pur 


No finer ad 
national 


le liaison’ between its readers and 


owe much of their 


success to the ‘educational value of the 


ine. In one instance alone, a single 
magazine article founded a prosperdus industry 
and changed a hamlet into a thriving town. 


THE NATIONAL MAGAZINE is the logical 
medium to advertise nationally. It creates 
desire; it creates standards of living; it 
creates enjoyment; most important of all, it 
creates buying among d group that represents 
the most active purchasing markets of Canada. 
magazine which establishes in its 


columns a mutually 


appliances, food products, health and - manufacturers of worthwhile products. = 
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With its large resources and its experience, research 
and enterprise “Smelters” continues to pioneer in 
the development of Canada’s mineral wealth 


FIGURES FOR THE LAST DECADE- 
(1926 - 1935) 


PRODUCTION 


LEAD 2,904,965,000 Pounds ZINC 1,788,950,000 Founds 
COPPER 84,796,000 Pounds — 


GOLD 324,830 Ounces SILVER 68,887,540 Ounces 
Also 


BISMUTH CADMIUM FERTILIZERS 


EXPENDITURES 


WAGES AND SALARIES $75,833,000 
RAILWAY FREIGHT $39,775,000 
SUPPLIES . $116,000,000 


The 
Consolidated Mining and Smelting Company 


of Canada, Limited 


~ 


Head Office: Montreal ero e@ oe es a | Genera Office: Trail | B.C 
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Premier, Travelling Salesman Ascends Throne 
~ New King Has First-Hand Knowledge of World Trade and i | 
Finance—Travels 600,000 Miles—Big Business.Man Himself 


minions beyond the Seas 


@ india, has acquired in his 41 


more first-hand knowledge 
Empire and of the world at } 
gny other monarch, alive or dead, 

As Prince of Wales he has 
travels, his experience, his charm 

tige to advance British interests, 

well has this been done that the 
the world has unanimously dubbed him 


“Salesman of the Empire,” “World’s Great- 


est Commercial Traveller,” 
of Empire Trade,” “Ambassador of Trade” 


Band “Royal Salesman.” All such designa~ 


tions have appeared in the headlines in 
recent years. They have ousted the old 
ynofficial titles which proclaimed him 
“Prince Charming” and “The White 
Prince.” 

Solidarity of the Empire and British in< 
terests in the world at large were so greatly 
strengthened by trips about the world 
aggregating more than 600,000 miles that 
one highly placed United States official at 
Washington said to a visiting Britisher:) 
“Give us the Prince of Wales and we will 
cancel the whole war debt. "We would have 
the best of the bargain.” 


~ * * 
Successor to Albert 
OT since Albert, Prince - Consort 


of Queen Victoria, has any king 
shown such interest in the trade, the indus- 


™Biry and the finances of Great Britain and 


of the Empire. Albert awakened industrial 
and commercial England in the middle of 
the last century. But Albert had to fight 
prejudice of Englishmen against advice 
from a foreigner. He was revolted by what 
he regarded as a stagnation of ideas and 
by an inertia that was hard to displace 
because of settled complacency about the 
innate superiority of British goods to all 
pther kinds. Edward has been tilting 
against complacency and stagnation of 
ideas of a different kind. But he is regarded 
ss English to the core, and his speeches 
have had great effect. 

But where Albert wanted greater appli« 


ation of science and art to industry, his . 


great grandson has been counselling Brit« 
ishers through the depression to get out 
nd understand the world they are cater< 
ing to. He has been told in his travels by 


thousands of potential customers that the 
British manufacturer is backward in 


sdapting his goods to the taste of the time, 
din general advertising and marketing 
ense. He counsels his fellow-countrymen 
herefore to study United States methods 
d not to sit back in the complacent but 
mistaken idea that their goods will sell 


themselves by sheer merit. 
e » . 


Fits Himself as Salesman 

O RECOVER and maintain British pre- 

eminence, he says it is absolutely 
necessary to train young gen as inter- 
national salesmen. He would have them 
instructed in economic geography, eco- 
momic principles and in foreign languages. 
He stressed this latter idea repeatedly in 
speeches before he went to the Argentine 
n 1933 as “ambassador of commerce” to 
pen the British exhibition at Buenos 
Aires. He apparently realized that example 
eaches more than precept because he got 
down to grilling work in studying Spanish. 
Having what his professors call “a remark- 
ble aptitude for languages,” he got far 
enough ahead so-that he was able to make 
Spanish speeches in Central America, 
Peru, Chili and Argentine. He talked to his 
dance partners in that language. His mis- 
ion was an immense success. His partici- 
pation in the Exhibition led Britishers to 
double their space and the British Govern- 
ment to triple its contributions. 

That visit placed Latin-American rela- 
tions with Great Britain in the foreground 
on both sides of the Atlantic. He was not 
ontent with a showy success but.on his 
return to London worked in season and out 
0 stir up industrialists and others to wake 

p to the possibilities in days to come of the 
great South American market, 

* ¢ ¢ 


Long Training 
HE new king has been trained for his 
present réle for more than 100 years. 
he guiding principles of the education re- 
ceived by Edward VIII were present in the 
ducation of Victoria and of Albert, How- 
ver, elaborated, changed, modified or ex- 
fended by succeeding monarchs, all have 


#tealized that the continuing influence of the 


Monarchy depends on each successor in 
turn living fully up to all the implications 
contained in the Prince of Wales’s motto, 
“Ich dien (I serve).” 

In England as ‘well as elsewhere the hold 
of monarchy on men’s minds was visibly 
lessening when Victoria ascended the 
throne in 1838, Albert and Victoria gave 
therefore concentrated attention to educa- 
ion of their children for the duties of their 
maturity. Edward and Alexandra did the 

ame thing for their children and George 

nd Mary also have kept up the tradition. 
a 


e ® 

Business Man Himself 
DWARD VIII draws in a hereditary 
sense from Albert, Alexandra and 
though it is natural to compare him 
nost closely with his as mon- 
rchs. The Prince Consort and the Queens 


}«rticipate in the fact that he has most dis- 


inctly a good constitution as well as a very 
fen mind of his own. ; 


today. In fact, he is a step ahead of it. He 


has not retained an observable trace of 
that stupid and shackling snobbery which 
still leads some people of inherited wealth 
to turn up their noses at persons “in trade.” 

In the Panama, duty dances done, the 
present King, on a 1933 visit, asked a 
charming girl to dance with him. The wife 
of a local magnate asked the Prince’s aide 
to let the Prince know the girl was assist- 
ant in a drug store. “What a jolly drug 
store that must be!” said the Prince and 
asked her for another dance. 

Edward VIII has had to be a good busi- 
ness man as Prince of Wales to administer 
the affairs of his Duchy of Cornwall. His 
great grandfather Albert first put the 
Duchy on a solid basis and multiplied rev- 
enues from the mines and industries. . In 
1927 the Prince of Wales got $364,000 a 
year from this source. The effect of the 
depression on it has not been divulged. 
He may transfer this revenue to the Duke 
of York as heir presumptive as there is 
no Prince of Wales. He will also have 
nearly $2.4 millions as king from the Civil 
list. In 1934 he got $425,000 from the 
Duchy of Lancaster and there are other 
sources. He managed the Jubilee trust for 
his father and it is reported that his secre- 
taries have to show as much efficiency and 
celerity as they would if employed in any 


modern office. é 
ye s s 


Fights Depression 

URING the depression the new King 

has concentrated on business and in- 
dustrial needs of the realm, on foreign 
trade, unemployment and relief. He has un- 
dertaken many visits like the one to the 
Argentine. He has been strenuously and 
officially “entertained” in country after 


. . ee ee < 
country, day after day, from dawn to the 
wee small hours of the next morning. “He 
has a cast-iron constitution,” says one who 
tried to follow him. 

Fond of hunting, he has sought sport in 
the hottest and wildest spots on the earth. 
But he returned from mid-Africa to Eng- 
land and threw himself just as strenuously 
into filming his adventures in order to turn 
the money thus gained over to charity. He 
took many of the pictures himself. 

»As movie actor and as flyer of his own 
and other airplanes he has done much to 
promote interest in the remarkable de- 
velopment of the moving picture industry 
in England and in popularizing air travel. 
Every time he changes a coat or a hat or a 
shoe or a tie or leaves off his vest, he affects 
the textile industry because young men 
the world over adopt his styles. 


Not Bound By Tradition 

N THESE days he makes a better consti- 

tutional king because he does not think 
there is “a divinity doth hedge a king.” In 
Belfast and in other cities of the world he 
has evaded his guards to roam with the 
populace. He is as interested in a miner, a 
private soldier, a sailor, a farm laborer, a 
chauffeur, a salesman or a reporter as in 
the “big guns” of the world, and more in- 
terested if they have something vital to 
say. 

Some seem to think that the responsi- 
bilities of kingship will tie him down and 
that he will not be as able to take the lead 
in measures for the good of trade and com- 
merce as hitherto. He has already broken 
through traditions which he considers out- 
worn. It is altogether likely that he will, 
within constitutional limits, exert strong 
influence toward those measures which 


=, 


” 
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lead to recovery, When he is keen, experi- 
enced and disinterested, the monarch can 
give greater service in disguised republics 
such as England and the Dominions than 
he could if vested with absolute powers. 

The Financial Post has gathered to- 
gether here excerpts from various speeches 
made by the Prince during the depression. 
They show exactly what measures he 
thinks are needed to counteract the depres- 
sion. He takes the réle of adviser, this 
king who-has never had an official course 
in business. He tells manufacturers, busi- 
ness men, young men, exactly what they 
should do. And his counsel is based on 
more actual observation than is possessed 
by few if any other individuals. . 

At Birmingham in 1931 he stated: 

“The whole world is concerned to see 
that the fortunes of this country are solidly 
established. We cannot rest content. with 
our fortunes while so many of our people 
are unemployed and so many of our pro- 
ducers find it difficult to market what they 
have grown. 


Stresses Team Work 

UYING British implies selling British,” 

he continued. “Those two phrases to- 
gether ‘Buying British’ and ‘Selling British’ 
imply a long process of team work, stretch- 
ing back from the retail shops through all 
the channels of transport and distribution 
to the farmers where British produce is 
grown, and to the factories where British 
goods are manufactured. 

“The manufacturers in this team work 
must produce goods of sound quality at 
reasonable prices. Agriculturists must do 
likewise, grading produce and studying 
public taste. Both must enlist the scientific 
research worker. They must learn to mar- 


ket-products:on modern lines. They must 
see to it that the public is told what they 
have to sell: They must seek out new 
sources of supply here in the Empire. 
“There has been a remarkable advance 
in Empire buying in recent years. Much 
more ‘can be’ done. Here again, there is 
need for team work among all the peoples of 
the British Commonwealth. If my voice 
reaches the empires beyond the seas, I 
would ask them to redouble their efforts 
‘to do for us what we today are doing for 
them and to look to the United Kingdom or 
some other Empire country when they can- 
not supply their needs from their own 


resources.” 
w * aw 


Knows Canadian Conditions 

-T Dominion celebration in Canada 

A House, London, in 1933 he said: 

naturally know Canada better than 
other parts of the Empire not only because 
it is closer, but especially because my 
ranch in Alberta has lured me over no less 
than three times since my first official visit 
in 1919, 

am proud of my associations with 
Canada and am confident that her citizens 
are as confident of their recuperative re- 
sources asI.....” 

Again when addressing the Imperial 
Conference in 1930 he stressed his Canadian 
connections: 

“The unguarded frontier between Can- 
ada and the United States is an example of 
what good feeling can do in the relations 
between nations. 

“During the Great War, the British Em- 
pire demonstrated two outstanding facts: 
First of all, its own complete solidarity in 
the greatest brotherhood the world has 
ever known; second, its readiness to help 
in the building of a similar brotherhood 
among all nations.” 

In the same year he was guest speaker 
at a conference of scientific societies: 

“It is dangerous to speculate before such 
an assembly on future developments. But 
I have been tempted to wonder whether 
I may not live to see lorries, in which the 
petrol tanks are replaced by bottles of 
compressed gas, and carrying agricultural 
products, grown with the aid of fertilizers 
derived from coal, to clean towns no longer 
defiled by coal as used today.” 


os aA 


. Wake Up, Britain 
HE Prince of Wales, speaking in the 
sombre Guildhall at a banquet of the 
Incorporated Sales Managers, told his list- 
eners that they must study the world’s 
commercial trends if Great Britain is to 
regain its former place in the industrial 
sun: 
“T appeal to British trade leaders to 


wake up thoroughly, to consider fully and . 


to act decisively. 
“We are by no means content even to 
stand still, but for several years we have 


Brazil and Brazilian Traction—Freé Trade with United States 


On one of these occasions his train 
stopped at a water tank. Beneath his 

there arose a great 
hammering and an outburst of lurid 
language with a strong Celtic accent. 


some other foundation than “Com- 
munism.” 


A Sound Corporation 


believe that Brazilian 


mate position on the markets of the world.” 


To the Birmingham Chamber of Com- 
merce, after his return from South America 


four years ago, he said: 


“It was a very serious industrial crisis 
in England which led me to go to the 
Argentine to study openings offered us as 
manufacturers on that continent. 

“When and how the clouds will lift, we 
do not know, but it is very important that 
we be first in the field when they do. 

“T find, and I am sure you will agree, that 
we have come to a point where we must 
consider carefully the advisability of 
manufacturing in many cases inside tariff 
walls of other countries which have erected 
high tariff barriers. At least that would 
ensure a flow of British raw materials.” 


* > * 


Must Advertise 

PEAKING at Manchester about the - 

same period he urged more interest in 
modern advertising. “I am sorry to say that 
as a nation we are very far behind as re~ 
gards advertising. This is one of our na-_ 
tional characteristics. We do great things | 
and invent great things which are of great: 
value to the world, but we never let the 
world know what we have done. . 

“Our foreign competitors advertise a 
great deal, and foremost among them are 
our friends in North America, I have 
heard many Englishmen say that the 
American method of boosting their goods 
and the American form of publicity is very 
vulgar. That is entirely a. matter of 
opinion, but the fact remains that our 
friends in the United States get away with 
it. To use one of their phrases, they can 
put their goods across. 

“If we wish to push our goods better 
we will have to take a leaf out of their 
book.” 

“We forget that a change of taste has 
come over the world since the war, It is 
a world-wide change. In the past, an article 
sold mainly on account of quality and dura- 
bility — that. was because people could 
afford it. But today, people appear to de- 
sire goods that will not last so long. The 
first reason is, they want cheaper goods. 
Another reason is that we are always look- 
ing forward to some improvement. Another 
reason is that we have got in the habit of 
wanting a change for the sake of change. 
In fact, the taste of the world has become as 
fickle as women’s fashions.” 

In an international radio hook-up, in 
1931, he said, “With the people of Latin- 
America, personal touch means even more 
than it does with Englishmen. I found the 
biggest volume of business was done by 
those who took the trouble to establish per- 
sonal connections. The criticism I heard 
most often of English goods was that 
Englishmen were supplying the goods of 
yesterday. Let us go one better and supply 
the ‘goods of tomorrow’.” 


* * * 


Scores Nationalism: 
O THE International Congress of Com- 
mercial Education, London, July, 1932:; 
“If all employable labor were employed 
for a reasonable number of hours weekly, © 
the world would have a volume of com- 
modities and services enabling the entire 
population to live on a higher level of com- 
fort and well-being than was ever con- 
templated in the rosiest dreams of the social 
reformer. The most urgent task is to secure 
the adjustments necessary to bring con~ 
sumption and production into better re- 
“lationship.” 
February 21, 1933. 


December 11, 1935, at the annual meet- 
ing in London, of the Travel 7 
Development Association of Great 
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rates set last year were designed to 
regain some of the business which ' total. 


Lloyd’s Pay $2.5 Millions 
To Offset Loss of Trade 


Insurance underwriters at Lloyd's, 
London, will pay out a sum esti- 
at $2.5 millions to reimburse | }.+6 sovereign. 
for loss of ¢rade arising | lions to be paid is understood to have 
been on an annual basis. That is, it 
was carried from year to year at a 


low premium rate. 
Both volume and rate jumped 
when King George was given his 
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SHOWN IN 1935 


Dominion Association 
Holds Annual Meet — 
Officers Elected 


TRAVELLING? 


Whether a are going South, 
world-cruising, or on a business 
trip — it costs but little to insure 
re baggage and valuable eloth- 
g. If you are protected against 
loss by a BRITISH NORTH- 
WESTERN Tourist Baggage 
Policy, you’ll be free from worry, 
Write for full information, or 
telephone our Toronto. agents. 


BRITISH NORTHWEST 
FIRE INSURANCE COMPANY 


Guaranteed by Eagle, Star & British Dominions Insurance Company Ltd, 
HEAD OFFICE FOR CANADA: 217 BAY ST., TORONTO 


Toronto Agents: 
Armour, Bell, Boswell & Cronyn Ltd., 24 King St. West 
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degree} person is much 


and the United States than it is else- 


was curbed the announcement 
that it was the King’s wish that so- 
cial ts be adhered to. 


power 

country. Surely it is doubly fitting 

at a time like this that we should 

stress one shining fact, namely, that 

"4| never in the history of Canada has 

346 | any life company ever failed to meet 

941 | its lawful obligations to any policy-| p 
‘e7g | holder or beneficiary or ereditors of 

any sort. 

“The companies have met their 


OVER HALF A CENTURY OF 
“SERVICE WITH SECURITY” 


PORTAGE 


before the 

benefits would have been scaled to 
this | recompense merchants for the loss 

of Christmas trade: 


2,999 | obligations and paid them on the nail 


Analysis of Decem' 
the total about 3 per 
corresponding figures for 1934, This 
decline is due 


without ever suggesting even a 


Annual 


Londen Life 
Gains in total assets, total business 


rted | in force, in total income and in free 


the previous month. Comparative 
figures follow: 


Dec. 
1935 


)| year 


surplus are reported in the 1935 
annual report of London Life In- 
surance Co. ~ 

New business issued during the 
substantially, the 1935 


dropped 
1 | total being $78.4 millions. 


Nova Scotia 
Prince Ed. Island 
Newfoundland ... 


——— | nuities 


36,550 
Three Monthly Gains 
Analysis of sales by months shows 
that on only three occasions—Janu- 
ary, 
1935 sales exceed those of the same 
month a year ago. Only in January 
and February did sales exceed those 
of the corresponding month in 1933. 
Comparative figures for the three 
years follow: 
Sales by Months, 1933-35 
(000’s omitted) 
1933 


. 1, 1935, 90 per cent of the total 
business in force in Canada. Figures rep- 
resent both Canada and Newfoundland and 
are prepared by the Sales Research Bureau, 
Hartford, Conn. 

U. 8. Figures 

Comparative figures for insurance 
sales in the United States show that 
for the 12-month period sales of 
ordinary business were higher by 1 
per cent than in 1935 while total 
sales (including group and indus- 
trial business were higher by 2.5 per 
cent. Industria] business actually 
creased by two-tenths of 1 per cen 
while group business soared 33.8 per 
cent due to the iriclusion at mid-year 
of a single huge group placed by 
U. S. Steel which knocked previous 
comparative figures greatly askew. 

The United States ended the year 
witli sales of all types of business in 
December lower by 6 per cent as 
compared with the same month in 
1934. This was due to the heavy fall- 


August and September—did 7 


Figures for new business issued 
in the company’s ordinary, indus- 
trial and group departments in 1935 
and 1934 are shown in the tabula- 
tion below, but the company points 
out that the 1935 totals exclude an- 

and certain. pension plans 
which, if they had been included, 
would have contributed some §$7 
millions to business issued in that 
ear. If this adjustment is made 
it indicates a decline of 10 per cent 
in new business issued during 1935. 
The figures are all on a net basis— 
that is, exclusive of business rein- 
sured with other companies. 

New — 


1934 
41,853,109 
49,939,813 

3,168,925 
94,961,847 
332 303,825,740 
163,873,603 

32,935,150 

517,006,245 500,634,403 


$5,241,048 maintained in force 
insurance benefits voluntarily 


gran 
tExcludes annuity and pension plans 
i. —" estimated insurance value of 


Total assets crossed the $100 mil- 
lions mark for the first time in 
company’s history. Chief items to 
show gains are the company’s hold- 
ings of federal government securi- 
ties which rose from $6.9 millions a 
year ago to $11.1 millions at the end 

Cash hand and 


Total 
*Includes 
by extended 


000 at the end of 1934. 

Policy loans also increased during 
the year by $1.2 millions the total at 
the end of 1935 being $13.9 millions. 
This total, however, still remains at 
14.3 per cent of the company’s total 
assets—an ratio to 


the | Millions, but 
ceived was slightly lower than a| ©: 


Reports — 


cies in force compared with 561,984 


in 1934. mee eee 


of which $6.3 millions was paid to 

living policyholders. 
Comparative figures for 1935 and 

1934 in respect of may, items, follow: 


Int. rate earned.... 
Premium income .. 


5.45% 5.46% 
15,178,261 14,575,290 
pat rents, Sr asens 4,916,522 4,490,899 


8,350,920 17,852,822 
100,560,916 92,448,738 
42,844,843 ene 


4,000,000 { 
eeeee 4,067,357 


Excelsior Life 

A gain of 16 per cent in new busi- 
ness issued and a 38 per cent in- 
crease in new paid-for business was 
reported in the 46th annual report 
of Excelsior Life Insurance Co. pre- 
sented at the company’s annual 
meeting at Toronto last week. 

According to Alex Fasken, presi- 
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dent of the company, the percentage Lif 
company’s busin 


increase in the 8 ess 
was practically uniform for each 
province. He attributed the increase 
to “the further development of field 
service facilities, including new sales 
systems with’ individual portfolios 
for each agent, and the company’s 
personal pension policy (a recently 
developed investment - protection 
policy with original settlement fea- 
tures) of which 1,360 units were sold 
in 1935 to a total of $4,632,000.” 
Total business in force gained $3.2 
premium income re- 


year ago. Interest earnings were 
maintained at 5 per cent compared 

with 5.31 per cent in 1934. 
Of total assets, 53 per cent is in- 
in debentures 


bonds. Policy loans are slightly 
lower than the previous year and 


exactly 
the 1934 figure due to the increase | +.7aq 


in total assets that took place during 
the year. 
First mortgages continue to be the 


ing off in industrial business which | porti 


fell almost 22 per cent com 
with December, 1934. : 


New Rate Book 
For Imperial Life 


Effective January 1, Im- 
perial Life Assurance Co. has 
issued a new rate book to its 
agency force, 

The. new rates are based 
entirely on the A. M. 5 table, 
but premiums show little or 
no change from the previous 

by the com- 


unchanged. For 
values formerly $25 will 
the new rates 


on 
following comparative figures: 


3,805,676 
3,799,264 


a : Th 


duce new business and service old 
policyholders. 
Mr. Roos’s association with the 


a presentation held by the 
and officers of the company. 
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LICIES NON-ASSESSABLE PAYING DIVIDENDS | 
RANGING FROM 20%. TO 20% ON RENEWALS 


of the company, at 
directors 


GAVIN has 
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By closing a major group insurance 
contract in 1935 Mr. Wadds led the 
entire field force of Canada Life 
Assurance Co, last year and becomes 
president of the 1936 Quarter Million 
Club. Attached to Toronto city 
branch, Mr. Wadds had a total per- 
sonal production during the year of 
over $1,000,000. 


Canadian Fire Company 
Asks Charter Revision 
At the annual meeting of the Cana- 


Ask Tax for Firemen 


The Alberta Association of Fire- 
fighters recently asked the provin- 
cial government for a tax levied on 
all fire insurance premiums. The 
tax, paid. by the insurance compa- 
nies, would be applied to firemen’s 
pensions, supplementing municipal 
grants and the men’s own contribu- 
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Saint John Harbor 


Saint John, N.B.—Tonnage han- 
dled through the port of Saint John 


in 1935 was slightly lower than dur- 
ing 1934. December figures, how- 
ever, were higher than those for De- 
cember, 1034, by more than 15,000 
tons. 


dian Fire Insurance Co. on Feb. 11, 


shareholders will be asked to .ap- 
prove an amendment to the com- 


pany’s charter whereby the com-- 


pany would be made subject only to 
the provisions of the Insurance: Act. 
At present the company comes un- 
read the provisions of the Companies 
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London Life 
Traditions 
Fully Maintained | 


in 1935 


3 "CHE Canadian public purchased from this Con 
pany last year the sum of Seventy-eight Million 
dollars ($78,431,922 net) of new insurance, not 
The total amount of life insurance now pro 
. tecting the families and business interests of our 
clients has reached the substantially increased figure 
of Five Hundred and Seventeen Million dollars 
($517,006,245 net). 

Back of its policies are One Hundred Million 
dollars ($100,560,916) of assets invested in care- 
fully selected and widely diversified securities which 
are. subjected to constant and expert scrutiny. 


As a further’ safeguard to our policyholders’ 
interests and our own good name we have built 
up policy reserves and other funds greater by 
$8,593,875 than legally required and, in addition, 
we have a Free Surplus of $4,047,356 for unfore: 

The London Life has built its business during 

the past 61 years upon security and service to 

policyholders. This tradition was faithfully, 

maintained in 1935, 
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jargest banks in 

at the end of. last » 
gdian institutions were 
polated according to their 
totals, all but Barclays, the 

and smallest, would be included 


this list. clad 
Only eight American banks would 


precede the Royal. ‘These, in order}. 


of size are: Chase National of New 
york; National City of New York; 
Guaranty Trust, New York; Bank 
of America, San Francisco; Contin- 
ental Illinois National, Chicago; 
pankers Trust, New York; First 
National, Chi¢ago; and Central Han- 
over, New York. Ithmediately after 
the Royal ranks the Montreal, and 
slightly farther down, in 14th place, 
fs the Commerce. The other Can- 
gdian banks stand as follows: Nova 
Scotia, 30th; Imperial, 52nd; Can- 
adienne Nationale, 58th; Toronto, 


éith; Dominion, 66th; and the Pro-| . 


cial, 136th. . 
wincidentally, when total assets are 


made the basis .of comparison, the 
gianding of the Canadian banks 
among themselves remains the same 
as above, with the exception of the 
Toronto and the Dominion which 


exchange places. 
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English Banks 

NGLISH banks appear to have 

fared considerably better last 
year than their counterparts in the 
United States and Canada. Most of 
the larger institutions in England 
have made their reports for 1935 
and in nearly. all cases there has 
been a moderate increase in profits, 
with the usual conservative distri- 
butions and liberal allocations to 
special funds, The Midland and the 
Westminster are celebrating their 
centenaries this year by giving a 
bonus of five per cent on all salaries 
and pensions. for last year and also 
a.bonus to shareholders of two per 
cent, 

In the United States much the 
game conditions prevailed in 1935 
as in Canada. Relatively small de- 
mand from industry for loans di- 
rected an increasing volume of 
funds into lower interest payirig in- 
vestments, with obvious effects on 
earnings. Competition from govern- 
ment financial agencies also ham- 
pered earning power somewhat. | 

Our own banks, although some 
showed larger net profit, invariably 
reported lower earnings after deduc- 
tion of taxes. 

* s * 


Centenary Bonuses 
N CONNECTION with the bonuses 
being paid by the Midland and 
Westminster, it is of interest that 
they are extended to pensio: In 
pointing this out, one of these banks 
pays the tribute that the pensioners 


progress and development of the 
institution and consequently are en- 
titled to share in the reward. Pay- 
ments are in the form of special 
distributions; they are not appropri- 
ated out of last year’s profits. ' 

In both cases a minimum of £10 
end a maximum of £100 is set. Even 
so the cost runs into very large fig- 
ures, 
state the amount which it is distrib- 
uting, but the Midland is giving 
away £420,844 to its staff to help 
them celebrate its birthday. 


Bank Holidays 

[J NLEss a proclamation is made 
calling for observation of June 

8 as a legal holiday, that date will 

automatically drop out of the pic- 


“Well, well, Alan, what are you 
doing in the market in business 
hours?” asked Alice Marks. 

“I dropped in to chat with a 
couple of my farmer customers,” 
answered Alan Campbell, reflecting 
that she looked more comely than 
ph ae turned to the counter be- 

e them, picked a gardenia, and 
paid the attendant. “My tribute to 
beauty in the market-place,” he re- 
marked as he handed her the 
flower, 

She smiled and thanked him pret- 
tily. But unable to withstand the 
age-old instinct of the huntress, she 


Cd 


could not refrain from casting a| Ali 


harpoon at him. “I only wish I, too, 
could pay tribute to the banker in 
the market-place,” she laughed. 

“Well, why don’t you pay tribute?” 
he enquired. 

Waiting For Money 

“Because I'm sorry for these poor 
farmers. They have to wait so long 
for money from their work. There 
is no doubt that the consumer hasn't 
enough money to pay for the prod- 
ucts- of the prod .” Campbell 
sighed, but Alice ra continued: 
“When all is said and done, there is 


a lag between the time the manu-/ the 


facturer takes in money and the 
time he pays it out in wages or to 
buy securities. The consumer can’t 
buy goods because it takes time for 


Bank of Canada 
Weekly Statement 

OO 

The statement of the Bank of Can- 
ada last week showed for the first 
time an item of $173,092 for “rest 
fund.” This is provided for in the 
Bank of Canada Act and the amount 
represents one-third of the surplus 
remaining after all charges, includ- 
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Low Cost All-Modern House 


Is Goal Sought By Builders 


business, ; army of them—are at work on a 


survey 
situation in the publication ‘Today.’ 
“But,” he adds, “there are forces 


| at work which raise the strong pos- 


sibility that.this particular revival 


| may go to proportions greater than 


my aggravating damsel,” demanded | #¥de, 


the banker, turning on his heel. He 
strode the aisles of veget- 
ables, and meat. The girl 
hastened in his wake. 

He led her to a stall in the farther 
corner of Remford’s busy market. 
Abruptly he remarked: “I want you 
to meet Mr. Hyde. This is Miss 
Marks, Bert.” 


“eS gy you do, Mr, Hyde,” gaid 
“Pleased to meet you,” answered 
Bert Hyde. 


“Would you mind telling Miss 
Marks, Bert, about that deal you had 
with the calves and me,” Campbell 
asked the farmer. 

“I don’t think she’d be much in- 


“I should love it, Mr. Hyde. Do 
tell me,” asked Alice, “Poor Mr. 
Campbell here, being a banker, isn’t 
articulate, can’t and 


ace eee 
two y e the beef was ready 


for the market $200 went into the 
here, who then was 


has to have someone to do it for|) 


him.” 
Alan Campbell laughed as Hyde 
started his story. “Well ‘twas this 


way,” he began, “two years ago my | #04 by: 


wheat and oat crops were poor. That 
was in 1933.” 


“Twasn’t as bad as all that,” con- 
tinued Hyde, “but the grain was of 
a poor grade, and there I was load- 
ed with grain that wouldn't sell, I 
went over to the bank to see 


761 | what could be done. ‘Well,’ I says, 


The Westminster does not] post gund 


‘Mr. Campbell, have you got $200?’ 
and he admitted he had. I told him 


5571 I wanted it to buy 20 calves. He 


gave me the $200. I got it all paid 
off long ago. That’s all there is to 
the story.” : 
“No, no,” urged Campbell, “tell 
Miss Marks what happened.” 
“Why I got me 20 head of prime 
calves that had been dropped that 


142, it 
4,768 spring. 


ture as far as public observance is} Subsidiary coin 


concerned. But whether celebrated 
publicly or not, the day will linger 
with bankers as with a host of other 
Canadians as the birthday of one 
of the most popular of our rulers. 
The bills of exchange act pro- 
vides that the birthday of the 
“reigning sovereign” is a legal holi- 
day. Consequently, banks will close 
on June 23 in place of June 3 as in 
the past quarter century. The only 
other holiday observed in Canada 
in remembrance of a sovereign’s 
birthday is on May 24 when, of 
course, Victoria Day is celebrated. 


Danish Mortgages 

QVER in Denmark, obtaining a 
real estate loan is quite an in- 

volved procedure. Practically every 

first mortgage on Danish real estate 

is held by a mortgage credit asso- 


ciation and practically every second | fo 


mortgage by a mortgage loan asso- 
ciation. Neither of these types of 


association has capital funds of its} ville. 


own to lend directly, but the credit 
institutions ‘maintain reserve funds 
and the loan bodies accumulate both 
Teserve and guarantee funds. These 
funds are built up from the pay- 
ments which borrowers make, semi- 
annually as a rule, as part of the 
service charges on their loans, along 
with interest and amortization in- 
ents, 

But the associations are only 
"middle men” through which mort- 
age borrowers gain access to loan- 
able funds. From them the borrow- 


sary to sell them at a discount. 
Consequently, the borrower sells his 


Reserve ratio ..... 64.34% 


Staff Changes 


The Bank of Toronto has announced the 


folewing sett omnes 
8. G. PAGE, formerly of head office, to 
be manager at Wyoming. 


SMITH, manager at 
to be manager at Penetangui- 


Douglas St. 
tendent’s department, Vancouver. 
The Bank of Nove Seotlp has made the 


EB L. to be manager at 
Picton. 
R. B. BUCHAN to be manager at Max- 


bonds in order to obtain the ready| richmond, 


fash he needs, .. . 


“Dropped?” questioned a 
“He means born,” the er in- 

terposed. “Go on, Bert, tell her 

what happened to the stock.” 
“That winter,” replied the farmer, 


goods they make. The investor takes 
a deferred payment at a later date 
in the form of interest or dividends. 
the investor provides mone 
for the consumer, but he doesn’t g 


d.” 


money?” demanded Alice. 

“That’s exactly what I do claim,” 
admitted Alan. “In most instances, 
of course, the farmer borrows in the 
autumn, buys cattle, fattens them, 
and then sells in the spring. But 
buying power precedes production.” 


QUALITY ENGRAVING—#he essential safe guar 


in Monetary Documents 


Over 100 Years of 
Dependable Service 


Assets Well _ 
Protected : 


YOUR bond and stock certificates in themselves 
are assets. They must be well protected. 


‘The quality of their workmanship reflects the char- 
acter of your institution and the strength behind its 


securities. 


“But the finest quality in your bonds and stock 
certificates does more. It protects. 


Monetary documents made by this company are 


safeguarded by the finest engraving genius 


— the 


most difficult thing to counterfeit — and by, 
specially prepared and exclusive safety paper. Theirs 
is the protection of quality. 


_ CANADIAN BANK NOTE COMPANY 


: 
Fy 


s.¢ 


Head Office and Works OTTAWA” 


6 ® 


any past g boom. 

“The probability is if the board 
room of scores of corporations, big 
and little; in drafting: rooms, in 
laboratories, in workshops, in the 
ee of research founda- 

ons. * 


“Industrialists, builders, architects, 
engineers, chemists, inventors, re- 
search workers of all kinds — an 


Office Premises. 


single problem, ; 
Low Price Essential 

“They are trying to evolve.a.good 
house that the average person can. 
afford to buy. They have not reached 
their goal, but they believe they 
near it,” says Mr. Rose. ‘ 

Indications are that the ideal house 
for this purpose, which must be 
cheap, will contain a number of the 
newer features in design and ma- 
terial.. That, of: course, is the plan on 
which design experts are concen- 
trating — to combine the newér im- 
provements in building with costs 
which average families. can afford., 


_ Guaranty Tru** Director 

B. T. Riordan has been appointed 
to the board ofdirectors of the Guar- 
anty Co. of Canada. 


Huron&Erie 
MORTGAGE CORPORATION 


72nd Annual Financial Report — Year Ended December 31, 1935 


Assets 


PO 0RO0 00s Hee RErerereereneDeees oesoeososoneseneres $ 2,000,000 00 


At London (four buildings), Toronto, Winnipeg, 
Windsor, Chatham, St. Thomas and Hamilton. 


Real Estate held for Sale 


City properties 


418,982 75 
———— 774,875 85 


Mortgages and Agreements for Sale 
Principal and interest due and @ccruedcccrssssrsessee 35,060,895 8 


Securities—Including Accrued Interest 
Bonds of Dominion of Canada and Provinces of 


CaO E  aisiciedsoctssicsipenose 


3,874,771 39 


OS eeeeeoecesesessasceneseeeseee 


Bonds guaranteed by Dominion of Canada end the 


Provinces Of Camada......ccrvcssssess 


634,305 08 


eeneee 


Debentures of Canadian Municipalities, School 


Districts and Rural Telephone Companies in Canada 


408,150 67 


The unrealized assets of The Peoples Loan ard 
Savings Corporation are held under an agreement, 


approved by the Lieutenant-Governor-in-Council, 
@S security. for liabilities Of........ssssssesssssscsssnessserssssess 


Canada Trust Company Stock 


939,619 48 


(Value on basis of reserve—$1,705,200.00) sess 1,558,080 00 


Cash in Offices and in Charterpd Bamks...........oocssssssnee 


459,766 72 


Total Assets. ...cccrcsssssssesseseersesessncen $40,710,464 87 


The 


Liabil 
To the Public— ee 
Sterling Debontures........wssrsnsensiermne 2,268,085 52: 


Sterling Debenture Stock 
(4% Perpetual) .....-.s.sssscreseervesssssosers 


Debenture Interest Accrued 
Deposits crccsccsorescossssnssssserses 


213,748 84 
376,231 84 
soe 9,231,464 10 

on | 


Provision for Provincial Taxes, payable 
$e 193 Bccccocccscrccensense 
To the Shareholders— 
Capital Stock 
Subscribed. ..vvesssssssersseeees$7 000,000 00 
Fully Paid. 
Partly Paid....cceseseers 


38,995,213 65 
15,000 00 


$ 4,000,000 00 

1,000,000 00 
$ 5,000,000 00 
Reserve Fund.....cccsssrvsesssssssseessmersesesersssecewe 1,500,000 00 
Dividend declared payeble 2nd January, 


| 936 Por 


Profit and Loss 


Balance carried forward..cccvssessssssreesseed 


75,000 00 


125,251 22 
6,700,251 22 


Total Liabilities... $45,710,464 87 
— 


ANADA [RUST 


OMPANY 
Managed and controlled by The Huron & Erie Mortgages Corporation 


34th Annual Financial Statement — Year Ended December 31, 1935. 


Assets 


Capital Account 


Real Estate held for Sale 
Farm properti 
City properties.....-css 


M and 


Loans on Stocks and Bonds 


Principal and interest due and accrued ....ssssssssese4 
accrued interest 

Bonds of Dominion of Camada.....scscsccsssssoisnmesnessstnees 
Cash in offices and fn bamks..........coscssssssessseenseesiresnnesneeeed 
Advances 0 Estates.....s....c-.cssusssscsemssessseseseeenenssnennesssentecen 


Securities, including 


Guaranteed 


ssooreie 51,822 48 
165,326 35 
217,148 83 


lortgages Agreements for Sale 
Principal and. interest due and @CCTUCDeevcreesenenn 1,219,907 51 


42,574 00 


199,122 23 
135,503 20 
42,272 00 


Trust Account 


ects Hien Se MisaRonget snk Aqioctsenls Sor 
Principal and interest due and OCCHUOdecscensemnnet 7,182,319 5! 


95,255 44 


894,479 67 
328,506 00 


432,370 34 
39,465 13 


7,580,891 99 


assets of estates and agencies under adminis- 
by the Company [inventory value) cuss 13,316,021) 25 


Liabilities 
‘ Capital Account 
Capital Stock 


‘Subscribed  ..deesnmann$!,048,900 00 
Fully paid. $ 986,900 00 


Partly paid. 13,100 00 
1,000,000 00 


Reserve Fund 750,000 00 
Dividend declared payable January 2nd, 1936... §0,000 00 
— jon for Dominion end Provincial Taxes payable in 
6 
Profit and Loss 
Balance carried forwatd.......vvsssssssessssesseevnisssseesseneesed 


Guaranteed Trust Account 


Trust Funds for Investment name 8,899,244 98 
Interest 26670 mmnnnmnnneneniemnenmmminennnnnsnng 73,151 I 


13,500 00 
43,027 77 


4 


Estates, Trusts end Agencies Account 
Trust funds invested and for investment or distribution... 7,580,891 
tration by the Company {inventory valve) wmanauy: (33160225 — 
Securities held for clients’ Accountteneenmumenmeme 1,210,724 45 


Total, Ul 





g 285 
z § 


a & 
se § Fil ool 
pny *] 5 

| 3 tt z= 


sHieiesiszascote§ssesiiuet.t 


: 


a Ceeeerereee 3.70 
Sewer seeeeeae 4.80 
dD. 


eeeresecees 
weeeroeese 


gens 
= 


3 
SiszengspesSepes 


, 

Sena seeeoseoose 
ih eeeeeckeoesesevete 
a ae 


1% pid. eree 


c, eeecesee 


pid. Cenerceeee 


- 


; 
; 
eetrrrerteas GERERSEEEEE 


at = 

Fore § 

&: ats: 23: B 
eszesgss 


— 


pEteovipteere S84 


2 


z 
EanpEEEE 


SEU. SBSoBSSseped 
$F noFSh. SUS. Rat vound 
SSRESEssEag8¢ 
a8 


ee 
seeeerrreeeseee 
> CUMMs cses 


wa 
8 


few, Plt ss -\ Deposits Grows 


° eeee 
eeecee 
eeceeee 


Se 
Zasd 


igi 


z CS o° Gee Mee eet a 
» 
a 
a 


i 


3 
Sédddsddssidseddiigscegcusegageaa 


ee _ 
assa88 


ses 


netic 


28s: Runs: BERGs : 
ee 


Sutetheh utSuu¥Pooktasas 
hoe, Oe 


eeoee 


; 


‘pias 


sESstacee pstcrphcepe.pekys.s 


Cpe: sEBE cs B:: pip 
Benen RE SESE wm 
FSSSS ERS PREP? 

i 


iG eeeSse 


BEZee 
[ff 38 


tAcadia Sugar.. 
tAlta, P. Grain 
tAsbestos Corp. 
B. A, Oil ....- 
ma SE 
Burns & Co... 
Can, Biscuit .. 
Canada Bread.. 
Can. Ss. Lines. 


ter. 8 7 se The Financial Post’s Quotations Wek biscesins 
+os/int. Util. (A).. Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted 
stocks and bonds in the various tables on this 
page, the quotations are not guaranteed and no 
bility is assumed in connection with 
them, In inactive markets, many quotations can 
be little more than nominal but it is felt that 
even a nominal quotation giving an idea of 
an approximate price is better than none at all. 


BSCEEREEEE EbeescSigteis 


a 
she 


. 


EM BuwES-He tess. 


RRSSESSS 


esses 
Ss: 


P resider 
| Ad@ 


5 
5 
zB 
3 


é 
Feghregentesy 


ot 
22 
3 
83 
abe nse tene bt et tt pt ee BS 


SREREEPRREE 


SeB3ewe: 
SoBe 
NouBNRSR ORES 


: ob? 
222 


peg aeze 
uoonseeeune 
s33s 


Buabk 

e 

® 

gééecded 

283 
Sgees 


Z2Z2q 
S8 


3 
3 


2222 


“J¢is Absurd tok 
Retard Grow 
Proper Opp: 


Te 
Pri ge 


it: BBB: pBs: gaat 
wee 
! 
| sabeesns 
f 


x 
S8s8RSu 


>: BSS: 23s 


eee . ) eoeeel 


i 4 i 
4.5\Jam, Pub. te. 
5.7 Do. pref. eee 
1 K ! 
vinator andl 8 7 
! 


eee E5eee 


38388 


bi: eebggy: 2 
a c-e 


ef 
ee 


2 iy Seni sasbecey apse 


“A Decreased Be 


re 
hoe 
Cai 


63 8 
Do. pref, .... mel. 106 106 106 
178 178 17 1% 
125 1390 130 130 


ole 


TT 
“Shee 


S8SSShksE 


8ee8_8 


a3 


$g2zR2zzz 
Sretenit 


Sap Boune., 


tario ..6. 


: BBgoksSgssgsees' & 
gB 


- . ' ee : eee ae . : : large numb > 
Mining Stock Quotations aia gi eee mii U2 SD polders attended 
! , "gst ‘aj MME | Manutacturers ‘ids'<:°-°:: 3300 aii ing (Mr. C. H. Ca 

— 00 ent, in th 


S%e28 
S32 


3->- é tocbe geen. 
= 
ae 


WEEK ENDING JANUARY 25 Sun Seeereratesececere 
Toronto Gen. je Pereseee 
West. Assur. com. seeeeeece 


ereeseeseasveseceos 


Do. pid. oe : 
Do. Beach, aoe “ «eee / , ie. by Da ei 
130 1.9 1:30 4 22) Do. at pid. 00200. —tral Manager, / 

: % 941]  Do., Toronto, pid. bon. e. @ 
eat a ; 9 Des Tenet. ae the Meeti# 


2 S55 


— —~—— 


Close 

(or last) week week Jan. 25 

5.40 3.67 wi 5.05 5.40 5.00 5.30 
A 003 . 6000 "03 
1,45 i 1,32 


for 
(or last) week week Jan, 25 


1 7% bubcbveled oO 67 58 .67 
No .ll 06 veecesee 10,000 07% 07h 107,107, 
1 wuccee 93000 «018 «02 OBC 


Algold 50 
ee eeeteee eterete ‘04 ** 04 **"04 "0 
1375 4.35 Ou, 4 cat 
3490 «| 93 : ‘91 
16 “17 
‘4 [0 [8 


High Close High Low 
va wae e538 Company Seles Jan. 20 for oe | ee Tree Sales Jan.20 for for 


SFpekSqh SAgWZWNSSE. 


Me 
2a28 
—_ 


_ 

2 

-_ 
— 


= 

mre 
sees 
eo 

ee 
Stubbs 
— 


na: bee 
-”- 


‘As you have just hea 
Profits for the year w 
ip @ decrease of $21,509, f 

Hargreaves ith 1904. After pay 
Ymir Girl....... 67,100 - ; : making @ cod 
"53 Units 36, to the Offic 
OIL STOCKS 
Sn Gn Se Stop & Shop 554 aS Sec., ie oa Providing $228.4 
Ao sasaan se writing $75,000 off 
eer bbe . r Sec. : . ye the Profit and 1 
Sec. Holding Units ....... stood at $592,600, whitt 
United Corpns., A ......0. more than was carried 
Do., B ..cscccscceccesces the 31st December, 19 


Power Issues: 
Can, Pub. Ser vice, pn 


me 
EpeSatwe 
ee 
3 
a8 
° 


2 163 142 153 
296/1002 101 100) 101 
118 108 113 

5 4 5& 


SR REEF renin 
esssik 


ts 
= 
gauss: 
oi 2 
Rees 


sF3 


pEB anak 
toe 

= 

ae . 
Bnbses 


7 
4 


wt SBR 
is 

2sRei 

szzs 
Be 


- 


BESuaBBae 
& 


= 
w 
oe 


ce ome PO ee ee es*.* *e 


Bo 8tsunks 


82-.8R8 a8 


a ‘sh * 
30,000 110 .128 wl, 
19,845 4.75 5.35 4.75 6.10 
1 ’ 08 8 
3,278 $2.00 36.60 32.00 36.50 

13 OT 


. 
33) 3 


gaetast 


SERY 


High Sarcee..... 
weteeeteee 3, 

Hoard 0.€G, 121 

Merland......... 


RScebhaeess 
3 Sesesube 


Se 
S w 
Sabb! ku! seheshkb 


Rshegsueezrcsks 


S555 
sssarseesaei 


8 S885: a: RBseSues 


SRVaS 
eo — Mr 


SaResesarcs 
8 


he 

332 

- 
SBS n088 
s SwoSSs 


é 03 
19,816 1.10 1.19 
1 1 1.26 


1.09 


oo 


12.00 $5,902,231, a decrease 
_— was largely ned 
the terms of the revised 
Recent senten ——— on on which matter comme 
a . eee 4d. made later.) 


Deposits Incre 
S Wen OEE Gaasedwlocesccceseo deposits 
cnatte We Land 1 i 
Canadian W and those 


$98,26 
| @go, an increase oe $7; 
2 a equally divided betwee 
Unlisted Mines ing interest and those 
interest. Nowadays ial 
left on deposit with 
corporations as they 
funds are safe and they 
to invest even in “gilt-e 
. ties, because the rate 
are so low. The maj 
the increase under th 
accounted for by f 
nature, t 


~ 
ro 
a 
Fe. 
a 
— ee 
on 
oe 
& 
ees 


#2 

EBS 

wkBE 
beeceese 
see 8 
SSSBNRB ass 
ssusses 


eo ~~ whe 
_ 
= 
. 
». _ = 
- 
~ 
- 
. 


_ 


Pooky 
Pes 


ascsksareasse 
esBeen 


ae 


r 


FEF HFS eFS~FE 


yey 
83 
$i 
Seen 
Zee: 
oe S. 
SE3as 
 s 
S28 
ce 


o 
—_— 
a 
09» bo 


at 


8ss3ges: 


‘eek to January 24) 


tiiews ( Si. See ee Oe 
an. or ‘or 
(or last) week week Jan. 24 


oa 
e RZamaZZZnn ne 
Bown. o 


Seep 
7 
inf Oe wae oe Me 83 
a. w 
BB ces on 
Baw . 
SSRs 
SE oe 
SB ow oe 


wu BE 
susaussss 


SRSSSRSE 


. 
8 
oe 


. 
~ 


aszsssaes 


beens 


ss: 83 
3 
~SSPE-FFF-FISESS~-F--F-FETE-FESF-F-F--FF-Z7F~--R-- FS. 8-ZEBR~ se 
meeee 
genenes 


ee 
ane 


a #3 
aes TE 


gre 
ssenteuh 

Sram 

sebeeacss 


geeebescabes 
: 


wagon 
wae Fe: 1,00: 
~-_ 
‘ 
‘ 
=o 
_ 


ic 


e 
cd 


"034° 
0 


= 


: @aHae 

"8 
a 
ReSB 
ue 


o 
ss 
s 


+ & 


& 
~ 


- 


a 
Zi re es Ze 
srecgsnkeni 
& 


we 


Bs 


39 
140 | 8 
103 
v Can. Bronze ..esee. 
Do., bonus eeeeee 50c 
he pv cteoccoe SLL7B 
ry Pwr., 


Kes 3 
us. 
Ee 


1 
1 
$1 


S. 
se 
- 

_% 
388 


RSSRE 


rr) 
: 
as 
_ 
@ 
a 
3 
ne 
‘ 
- 
~ 


ssksbbeskessisesesee 
seaenss 


January 27, 1936 


ghee oft ee 


tee 
No 
By 


* © * 


“e 5i) . ee . 
~ . 1071) 6 .5|Ontario 108 *- 


#5) 39p| 108 15 | 12a 85] Do. pret 02 
\ + DYCT, woes oe . +. 
_ - 5 Ont. S 5 8 ‘8 


: 


Arntfield Syndicate eeeeceee 

Athona (Gt. B. L.) eeeeeeeeee 

Kirkland eeeeeeeses 

id Gold eeeeeeeoeees 

pe a ae 

ue edceccoosacces 
Pando: 


Bz 


PeseeeeE 


Pe 


Bee: 
BSE 


. 
. 


BF 
ae 


ota. Bisse pSiusiigiauntz 


. 
— 
a 
ees 
Es 


+ eee 


e 


“— 


«++|_ Do. pref. .... % 


esse 
aBssee: : &: 


sake 


+»-/Orange Crush . es 
+e-| Do. Ist pref. 
6.7/Ott. L. H. & Pr. 


Bue 


2°52 «2 
163 164) 35 10 
1232 1232 


shusausestarkseepci 


wssskers 

beh 

te 
S82h: Be: SS 


Oe: tw! 
*-. 

iS 

= Go 


~ 
oS 
_ 


Soeeouseaesayskasessxe 
i 


weyers 
Bs Eh ne nat et Oo es es OD sD 


a 


ee 
** 
2 
Pw 
. 
& 
. 


Ssessussescke 


Sacc 


6 

50 6] Do. pref. .... 

2 =.../Ott. Traction .. 
i P 


i 
i 


? BRBsSeae: 


seeeres: 


53 


. * 
ae 
_=- 


= 
8 


eee eeeeewerces 


lac Sontens Seoemme eevccecess 
Frost Steel, ist pt... $1.75 Gone. Chib, Pool ........... 


Guelph Carpet, pf. .$1.623 Feb. 1 Jan. 20} Cuniptau ......cscccccseces 

Gurd, Chas., pf. ... $1.75 Feb.15 Feb.i Bonanza ° 

Hecla Mi 10c Feb.15 Jan, 15 
Feb. 1 Jan. 15 
Feb. Jan, 70 


Feb. Dec, 33 
Feb. Jan. 2 
50 Jan. 21 
Jan. 21 
Feb. 29 


Feb. 15 
Feb. 14 


Be 
BRSsesssinass 

a: 
aay 


— 
= 
a 
oe 


Government Loan 


+ At the end of 1934 8 
Dominion Governmeng 
Finance ‘Act, $1,500,00 
of a special loan of $35 
the Banks to the Gj 
ovember, 1932. It hi 
repaid, and as the Fing 
been repealed, the hea 
again appear in our S 


— 

A 

es 
Ss 
aie. % . 
& 


> 
ee 
mes 


:8 
7 § 
8 
E 


Fak & 


Sobk.¥ 
2 
a“ 
> 38 

Biss 
sesbttuesie: 


& 
as22esacbsse 


5 


BS. 
=—- = 
- &. + ated + o 
AP 
a 
S8ses 
~—— 
mae 
ae: 
_ 


Reehass3sb 


-.|Price Bros, .... 
Do. pref. «++. 


| Q 
6.5\Quebec Power ; 
{ Rg { 

5 [Real Estate L’n. 


S 
sRasesssee: 


. 
« 


ao oO 
= 
FES? 

no Pee ness Sunn a 


- 


~~ 
ve 8. 
Passens 


beasbbesssees 


Seki 


Loblaw, A & B ......25¢ 
McIn' Mines.... 50c 

ty Pet........ t5c 
on J. 8., oeee §=G1 


osce) BO ne =o oe 
527| 18 173 17) 173 
2.87 262 2.62 


E 


La Palme Steet eee ceases eeaeee . 


RaSsRuar: Ss: i 


ees 
seaie 
a2 
wa 
Gna 

o 

S 


1196/210 219 206) 215 
127/192 192 191 192 
40| 86 90 90 
290] 184 19 18h 


ed 
a 
nad 


se 
Cal 


. 
So 
= 


—: BRGRBE: BRSBRSERS 


Sreske 


> 
= 


pekisssei 
eeuesecie 


efSas 
Bynes & 
~8 


smenesani 
uu 
eS le 
Seeshensicasrsss 
i Bubpnbsss 
~3 


GRERRRESS 


- 


22 
238en2 


Sp BES 
Sis 


— 
sis 


oe ve ge Sodbbakede . 
icCarthy e eeeeeeeeeee e 
Mosher 


Se eteeeereceees «© 


North Shores ....ccccsccses + 


~ 
& 
bo 338 
“= ew 
—_— 
Ss 
4 Sct se OP a 
satuegteage: 
— = 
oe 
*_* « ¢€ 
& 


_— = 


¢ 
3k 


ssesseske 


. 
_ = 


sage: seeeeeee: 
; 


ce .2 6 
- 
an~ 
. 
*-* 
. 
ee 
ee 


** 


ne 

? 
oe: 
: 
=8: 


324 
205 


Rolland Pa pe... $1.80 Mar Rice _ 

St. Law. Flour...... 50 Shawkey [cciotecwseceseess 
m2 BreL. -vseee 1.75 Feb . Sei tcccs » 
\psons, Pp: aseeeses See eer eeeneeesseeseses 
Steel of Can, eeteee iste Sistion See See Cee GREE ee ° 

Do., extra ...... $1.423 Slave 
Do., pref. ....... 43%e Feb. 
crake Leas 
Ww. eeereree 
DORMER i5.< ts iweddecces OO Feb. pet eneeetaeeesaseee © 
See 2 o ++ $1.75 iw L. Saeeeeeeeees «© 
20c May 1 R. 


. 


Shsssh38' 


Bsekis 
easssi 


205 
3 uM MI 
154 142 15) 
*& 335 M4 
110 110 
140 140 


- 


gvecus: Buses 


Seo 
Beseeey 
Sr. 


. 


Bro 
Seuss 
& 


Sa 
a? 
&8 
-! 
oo 
mS 

. 

ol 


SEueseesosy,..- 

~ 

xs 

= 
Na eB 
asksasesussee 

Sea 
& 
es: 


Sek: keene 


. 
« 
. 


e-« 
se 
. 
- 
oe 
. . 
SURZR= 


ReRRssere 
es 


eee 


- 
-— 


Thom.-Cadillac ......cecsess 
Wells 
Long Lac 


ee etesace 


. 


Sseeesaessecenzszesss 


asexgsrress 


* 


* ee 8 6 sau 
33: bas 


ev 

Sm mm 
+ 

~ 


Slofapisu, BokackSe 
Bke 
J 


= 
— 
=e 
~- 


senses 


eee 


é 


“chartered 
Udder the B: 
Surrender to 
ir holdi 
in oul 1 
involved 


_ Winnipeg Stocks 


(Transactions from Jan. 20 to Jan. 25) 
Low 


Sales EOE. 
ee 


054 
a6 


ay 
om 


[ 


g: 


“lh, 6S Oe Sa — 
BsesBaeegesasauans: 


BRRsURRSRS=BERSERESSEE 
~~ = Sh Sea ae 


- os et ee le 
~~ = Ro ee 


‘Mining Dividends 


5 
g 


ip 
j P 


S1skke 


Bidupaesusess 
oe ce 0e an mene 


ssssusgsanraaeesesenaes 


BasezuBse 
sRszesre 
Ssszece 


abe 


F-SESETTT Fo FS-SB¥-FE---- ZE-ZE 


& 
SseEg 
g 


aise 


teh 
Been! wit 3: 
ey 


gesebasvcs 


ushabssibssersgapobngs 


82Be5 


= 


Dom, Envelop.c. 10 
Flin Flon ......-20,100 
Forty-Four *cee8 10 
Gurney Gold .., 
Gold Lake ......1 
Island Lake 


seeeeenee 


fe~' 


eeeeaees 


BERSBE 
$ 
¥ 


> SESS: : & 
— 
- 
a 


sereeeeees 


i 


z 


: 
Sas3 
, 
ee 
= 


apkeeeSe 
f 


tae 
tS 
ae 
Re 
*, 
ss. 
», O° 
88 | 3s 


F 


Pn ne Bie BE BE FE pe See Zt tt Zs eZ nme ZZ Z 


e- « 


. 
-— 
a 


Eg 


Sgn as2 
iastyedaneece. Se 
scesececepes ; 
esseeee 


BFF 


- 
. 
. 
= 
eo 


ei 
e@ekseese2,28 
wews>sbeeeese 
: Bae 8 
wai! bee: 2 


ae 
&: 
Sy: 


o* SAO mare. + oa - 


°& 
. 
$ 


BubStaskseeelepe2uty 
gF 


al 


siekuasii: 
® 


E 
a 


oss + 
°“s~ . 


- 480 
Wingold s0eereee 
Wylie cis diet ti ia D 


3 


. 
—_ 
~~ 


. 
. 


eh: SRaochee: bes: &: 
8.588% 


“e 
; 


OR | 
see ee 


Antonio. 


Ses: 


abuses 


lf 


. 


Oe eee 
we 
Bil: BM: SB 


* 
. 
. 
. 


suzteHetusise 
S8ce 


#58: :: os 
8 s&::: 
Oy F8-8-88-EEEETELEEE-~F-~- 
| sii 


wescee 88458 
Re 


: SRaeae 
-& 
«a: Be: : 


ePeteceseeeseoe 


SP genseegesessone, 


Steeeereeeesereoe 


2° 2%: BBS~ 
secbests 


, 7 . : 
Me 28+7-888- 


3 NL) ¥enie fan) esse ot a natu not previo 


Ser 


“Bg = 2h B28 


+ 
a 





January 
strial Stocks: 
ja — c 
. pid, 
> Farmers Dairy, De oe 
1a Steel New, a ge 


» new eeeeeeeecoe 


n Na 
Pulp Paper G cece 


60.73 
ning Wire, pid. cocsce 
— pid. 2c... 10300 


ards Choc., » 60 
st & Lean Stocks: 
rtered seeece 
Bdon & West, Trust ... 


vote pcusien piazza. 


Be: Fe Biri ie SS: BFE 


DO., DEG. ..ccceccccceeccs 

atre Stecks: 

ens Beach, pfd. ..ccces ° 

Do., Calgary, com. 

Do., Kingston, pid, ....+« 

Do., Parkdale, pfd. 

Do., Toronto, pid. bon. ¢, 

w’s London, pfd. ° 
ield Theatre, pfd. .. 

a. Kitchener, pid. ...«« 
, Oshawa, Ss 


Shares: 
Invest, .ccccce ° 


ssuence 


ewer Issues: 
In. Pub. Service, pfd. ..+¢ 
in. West. Nat. Gas, pid. .. 
0., COMM. ccccccssssevese 
at Lakes Pwr., pfd. 
B. Telephone, COM. «.-+« 
r. Ont. Power, pfd. 
va Scotia L. & P., pid. . 100. 


cent Lenden Quotations: 


BB 
saeees eee 


ss 
= 


\s OR Te ee 
55: sees 4 | +5 


5 


> 
. 
. 


: BecBtcte: &: sesee: 


8. 
2: 


g..8 
&::8 


: 5g 


British Columbia Tele., pid. secese- 
istillers 5s. 


Brewers & D 

brd | Canada Com 
5 | Canadian & 
Co 


nadian Western Lum 


mmird Can. Gen. Inv. ....scccsees oe G6. 6d, 
's Bay - 20s, 94. 
Do., PICL. cscccccccecscesesores « 103s. 9d, 


dson's 


lleries, 68 @, conchae 


| Unlisted Mines - 


January 27, 1936 


nifield Syndicate 

1ona (Gt. B. L.) . 
dgood Kirkland ...ceses ee ¢ 
nkfield Gold ...cccccsce ee 


sey. 
nusa Mining ...ccccecse a2 
sey Contact ...cccccsescscoe 4 
ntral Porcupine 

Dr 

ors 


i  ceceeseceeeeeree 
ucson Patricia 
“oe 


yhnson Nipigon ..... 
c. Gold Belt 


arbuan .....coccccccevce 
atachewan Can. s.cossscee . 


basabes: cpa 


[ETP ovcccessetsaeal 
oung Davidson 


| 


Mining Dividends 


&: BReaRE: BRERBLEwS 


he 


Ppeseus: Seabees 


| #&se: Besb 


1 


Rate Close Yield 


Jan. 
nglo-Huronian .... 42 
f. Ankerite 5.60 
2. 


BTIDOO ...6-60.000 


ses 


= tye. Er 333 Gag By: 8: 


e ‘k-Hughes areesere 


oburn 


Esusttecacinntiui. 


*"s9 
qT. 
8 


sf 
5? 


* 
” 


Bb 
eS 
ay 


per cent. they received $20.67 
fine ounce, ; 


“ALCOHOL” 


“att a a ‘. , a. a 
» * ; esa eg ; hey ORE eT 
F " -_ = » % . 
i BY, n | + # | ” _ iS 
; ee yee] bi 
5 . : . 
et ‘ 7, 
ae 8 ay '  _= . r lll i 
bs ae A x # VE or Tyan . 
aed iF We pa W55 ‘ 
/ . x z - a LD ee 
3 ’ .# Se 
THE | } : : T | 
: Vo a , : 


THE DOMINION BANK 
65th Annual Meetin 


ASSETS 65.297, 


IMMEDIATELY AVAILABLE 
OF PUBLIC LIAB 


Deposits Grow by Over $7,500,000. Depositors With $1,000 or 


Are 92%, of Total Number. 


President and General Manager 
Address the Meeting 


“{t is Absurd to Believe That Banks Would Wilfull 
Retard Growth by Refusing to Loan Money if 
Proper Opportunities Presented Themselves.” 


Business Conditions” 


, | Notes Bank of Canada 
A large number of Share- paceman oe Baik of Canada 
total $12,208,008. 


holders attended the meet- 
ing,|Mr. C. H. Carlisle, the 
Président, in the Chair. 


Issuance of Bank Notes. 


Heretofore.a Bank was permitted 
notes up to 
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Mr. Dudley Dawson, Gen- 
¢ral Manager, Ad 
the Meeting 


‘As you have just heard, the Bank's 
profits for the year were $1,130,062, 
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The total deposits were $105,937,- 
211, consisting of interest bearing | pany 
$64,370,564, and those not bearing 
interest, $21,506,647, as compared 
with a total of $96,269,100 a year 
ago, an increase of $7,668,051, about 
equally divided between those bear- 
ing interest and those not bearing 
interest. Nowadays large sums are 
left on deposit with the Banks by 
corporations as they know their 
funds are safe and they do not wish 
to invest even in “gilt-edged” securi- 
ties, because the ; of interest 
are so low. The or portion of 
the increase uader this heading is 
accounted for by funds of this 
nature. 


Government Lean Repaid. 
- At the end of 1934 we owed the 
nn nh ee aunt eer aa 
inance Act, our 
of a special loan of $35,000,000 made 1934. 
by the Banks to the Government in 
November, 1932. It has since been 
repaid, and as the Finance Act has 
been repealed, the heading will not 
again appear ih our Statenmient, — 
Acceptances and Letters.of Credit 
Outstanding were $4,022,270,’an in- 
crease of $1,905,501, or nearly 100%. | 826% 
This reflects larger exports and im-« 
ports of foreign’ goods and com- 
motities by the customers of the 
ank, 


Changes in Balance Sheet. 
The establishment of the Bank of 


disappeared, and the following new 
headings have been raised: “Notes 
of Bank of Canada,” “Deposits with 
Bank of Canada” and “Loans 
Cities, Towns, Municipalities and 
School Districts,” 

Gold and Coin, $264,030, shows @ 
decrease of $802,758. 


Holdings Gold. 
The chartered ‘Banks 
obliged, under the Bank 
Act, to surrender to the 
Canada all their holdings 
this country—in our 
$800,000 was involved. - 
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last year was most unfortunate and 
harmful Canedian chartered Banks 
have earned the confidence of our 
people and I think they enjoy the 
confidence of the people who ere 


acquainted with Bank operations. 
Our Banks have endured without | profi 
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. ‘ Bea Ontario slices sahara: 
CG. H. Carlisle. ‘Dominion’ ...0....... 14,067,000 
po eee ie ee re 1,873,000 
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only 
larger elements of our production. 


retarding 
loaning, when the facts clearly 
show as Mr. Dawson has indicated, 
they are anxious to increase loans, 
when sound 


On June 12th last, the Ontario 
Government tendered a loan of $15,- 
000,000 as follows: 

$5,000,000. 2%% eereoe 5 years 

5,000,000. 234% .+2..10 yeara 

5,000,000. 3% ......15 years 
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Balance of profits se pes Profit and Lows Acco crm 
Firmer Utridesie matlaheaedn.o.5_ 


Total Liabilities to the Shareholders. oe sa tt ‘ $14,7 a 
the Bank in cieultion...cc-see ens 59 
by and balances due to Dominion Govern 
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45 
37,211 92 
ttl 93 


664,815 40 
351,943 58 
115,333,343 33 
4,022,279 35 
$ ll 


88,180 56 

Banks 9,154,475 05 
Banking Correspondents elsewhere than in . 

nthsheGuansigsiipitilineutbiianidanisialipiiodien't RIGGING UA 


$24,905,962 10 
18,330,775 01 
5,058,148 85 
1,250,827 22 
3,033,637 56 


7,256,258 23 
not exceeding thirty days) Loans elsewhere than in 
Stocks, Debentures, Bonds and other Securities, of 
a sufficient marketable value to COVET.........<:ss-ccecseossesersiecrereeseersee 
Deposit with the Minister of Finance for the security of note 
circulation enecesececccccncoocooonoocsovedncssatoned ovtdeeses censacosnesccounsonsovoesorsoosooosssesenee’ s 


Current Loans and Discounts in Canada, not otherwise included, 
estimated loss provided fO8................cesciesssssssssssessseeeneesseersnessnnesneeene $45,209,589 81 
Loans to Cities, Towns, Municipalities and School Districts............ 2,830,263 86 
Current Loans and Discounts elsewhere than in Canada, not other- 
wise included, estimated loss provided for. 
Non-Current Loans, estimated loss provided fO0..............:-ssss»sssse--ssse0ee 
Bank Premises, at not more than cost, less amounts written olff...... 
Real Estate other than Bank Premisez................ 
Mortgages on Real Estate sold by the Bank. duikguibiinenniciiciiaes 
Other Assets net included under the foregoing heads............ schiacainian 


Liabilities of Customers under Acceptances and Letters of Credit, 
ntra. 
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DUDLEY DAWSON, General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS 


‘We Report to the Shareholders of The Dominion Bank :— 
- That examined the above Balance Sheet as at December 31st, 1935, and compared it with 
i with the certified from the Branches. We have examined 


impossible. Taxation 
must be paid out of production, there 
is no other way to pay it. The higher 
the tax, the higher the cost of pro- 
duction and higher the selling 
price. The the selling price, 
the less merchandise bought; the 
less merchandise bought, the 
fewer people employed; 
uantities of materials 


is| professional man and the business 
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FOR SOUTHERN SPORT 
| AND SOCIAL WEAR 
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We are now showing 
individual selection of:— 
SPORT TWEEDS 
With Trousers te Blend 
SUMMER TUXEDOS 
WHITE OR PASTEL SHADES 
With Cummer-Bund 
TO BE WORN WITH 
ess 
Soft Shirts and 
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For Style and Ease 
Come to 
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69 W. King St., Toronto 


HUMAN NATURE 


No man can be. expected 
to give greater attention 
to other people's business 
than to his own—the other 
man's busiriess must be of 
secondary consideration. 
Through a Trust Company 
an Estate receives the 
thoughtful management 
which only experience and 
specialization can ensure, 


MONTREAL Trust 
- COMPANY 
51 Yonge St., Toronto 


Peers J. F, HOBKIRK, Manager == 
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- Business Builder, Packer anitdlew 


Presiden 


d | Chamberlain « lived. 


Trust and Loan Companies | 


Canada Trust 
.Profits of the Canada Trust Co. in 
year ended Dec. 31, 1935, 
amounted to $121,776, or slightly 


‘| higher than in the preceding year, 


But a larger ropriation for taxes 
brought the for the year a few 
dollars below the 1934 figure. How- 
ever, the company ‘ states that 
internal reserves were increased 
out of earnings by the largest sum 
in its history. Profit and’ loss bal- 
ance carried forward was $43,028. 

Although municipal securities 
dropped by $425,000 during the year, 
substantial increases 


in government is 


holdings. and in cash, and an in- 


crease of $500,000 in estates, trusts | 1935 


and agencies account, brought total 
assets to $32,036,562, more than $1.4 
millions over the total in the pre- 

an increase in 


Esrnings Record 
Capitaland Net 
Year eserves Profits» 


1930 .... 1,850,000 133,081 
931 ee 


Public Liabilities and Assets 
1935 19% 
6,023,944 


Trust funds & int. ... 
by assets: 
066 1,447,198 


t of Toronto Board 
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T. F. MATTHEWS 


his home to his office and plant can 
forget the large, leonine head, heavy 
shoulders and strong frame of the 
founder of the business. 

T. Frank was already in Peter- 
borough before the 90’s arrived. 


Taught by Tilley 


It was common knowledge in 
Lindsay that the father had come 
from’ Birmingham, Eng., where he 
learned the packing business from 
his father. 

In fact, the Birmingham residence 
was just next to where “Joey” 
This was the 
same Joey that Lloyd George ac- 
Aitiean . pes 


‘war. 

Joe Matthews, youngest brother of 

T. Frank, fought through and sur- 
vived that war. 

He lost his life in the Great —_ 


now total $5,376,903. Total assets at 
$45,710,465 are down from $46,873,615 
in 1934. Most of this decrease can 
be attributed to a reduction of 
almost $1 million in mortgage hold- 


ings. 

While debenture certificates out- 
standing have dropped from a year 
ago, savings deposits have moved 
up to $9,231,464. 


Paid-up 
Net Div. 


and Earned 
Year ee eee once Rate per sh. 


$ $ 
1930 .... 7,800,000 511.615 10.23 
1931 .... 7,800,000 400,490 8.01 
evee 7,800,000 404,724 8.09 

eeee 7,000,000 353,334 707 
«+ 7,000,000 303,880 6.08 
302,703 6.05 

and all 


s «ee 6,500,000 
other ——y for actual 
losses, amount written off office 
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stock, but it lasted only two years. 
George went to Brantford to man- 


Blackwell Co., of T to. 

The company was. known as 
Matthews, Blackwell, Ltd. until 1919 
when the whole business was sold 
to United States’ interests, and oper- 
ated as a subsidiary of Allied Pack- 
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new plants and to give 

employment and to buy more an 
farmers, beca’ 


brothers but T. Frank retired from |. 


the business. 

T. Frank remained as president of 
Canadian Packing Co. and vice- 
president of Allied Packers, Inc. 
Eight years later in 1927 the Cana 
dian business was sold to Canadian 
iriterests now forms an im- 
portant part of Canada Packers, Ltd. 
T. Frank retired from active work 
in the packing business in the fall 
of 1928 but has remained president 
of Canadian Packing Co. and vice- 
president of Canada Packers to this. 
day. 
Farmers-Packers Prosper Together 
With that background, The Finan- 
cial Post asked T. Frank Matthews 


419,525 three questions about the packing 


w—pumsine | A000 


ustry: 
Is the intimate contact with farm- 
ers of earlier years fruitful of good 


792,697 | to both 


+ 5,376,904 5, 
35,060,896 36,025,172 
eco 5,182,575 4,926,246 


45,620,465 46,746,115 


Hudson Bay Mortgage 
Hudson Bay Mortgage Co. reports 
an operating loss of $173 for the year 


ended Dec. 31, 1935, and a net loss, | isting 


after income tax, of $551. 
Dividends of $1,555 brought deficit 


792,643 | for the year to $2,106. In 1934, there 
——— | was an operating profit of $1,264, but 


after payment of $3,110 in dividends, 


a deficit of $1,846 was shown. At the 


Victoria Trust & Savings 

Earnings of the Victoria Trust & 
Savings Co. in the year ended Dec. 
31, 1935, were slightly above the 
previous year’s figure at $55,055. 


partment was featured during the 
year by a marked extension of the 
geographical area from which the 
estates came, 

Earnings Record 
Paid-up 

talahd Net Div. Earned 

Prost Rate 

127,801 
119,284 
99,351 


Year 


1930 soos 1,600,000 
1931 s+ 1,670,000 
695,000 


end of 1935 profit and loss account 


? 

What is the secret of survival of 
his firm when so many others fell 
vy the wayside even before the Great 

ar? 

Are prospects of that industry still 
excellent? 

“Undoubtedly the friendship ex- 
between farmers and pack- 
ers in the early days was good for 
both,” he answered. “They realized 
they had a common problem. I know 
that we imported a number of fine 
boars from England in order to im- 
prove the quality of swine in On- 
tario. We knew that was absolutely 
essential if we were to compete on 
good terms with the Danes, Farmer 
and packer exchanged ideas which 


.| were good for both. In fact, the 


received from mortgages. In these 
cases, rents have been seized to meet 


carrying charges and to apply on the 
interest due. 


oe ete eeeetece 
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Ont. Loan & Debenture 
Although net earnings of Ontario 
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packing business in the early days 
grew out of the farm. 

“At first the farmer not only bred 
and fed the pigs but he slaughtered 
them and brought them to the pack- 
ing plant. 


Product Improves 

“But the product has improved be- 
yond recognition since those days. 
In the early days we had to hard 
cure the bacon because it had to be 
sold the spring, summer and 
fall, and it had to stand the wait. It 
gets a mild cure now and is ever so 
much more palatable, That has been 
made possible by developments in 
refrigeration, quick transportation, 
increased means of distribution and 
the much quicker turnover that 
merchants now give their goods. 

“That naturally increases the de- 
mand. The product is much better 
also because of the improvements in 
swine through Canada. But the 
improvement has not gone far 


managers 
mate touch with farmers as possible. 
It is essential if farmers are to know 
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Dangers 

“Taxation in Ontario on individu- 
als as well as companies is already 
burdensome. It is undoubtedly hin- 
dering development and therefore 
increased employment. The com- 
bination of Ontario, Federal and 
municipal taxation makes the total 
confiscatory in effect. The new tax 
is stated to be a temporary one to 
meet unemployment relief expendi- 
tures. Otherwise, the government 
states, its budget is balanced. We 
think the present income tax should 
therefore be earmarked for un- 
employment relief and that it should 
be lowered and eventually removed 
as and if economic conditions im- 
prove enough to lower the cost of 
relief substantially. 

Tax Building to Standstill 

“There are many anxieties cdn- 
nected with the change from muni- 
cipal to provincial income taxation. 
Something should be done to con- 
tinue the exemption of income from 
real estate and from mines. Other- 
wise the recovery of construction 
will be halted and development be 
halted in the mines. Present busi- 
ness tax deductions should also be 
continued in some way. The old al- 
lowances for payment of income tax 
in Great Britain and elsewhere 
should also be continued.” 

It is banal, but correct, to say of 
the new president that he is 66 years 
young. He has had and still has en- 
ergy for public activities of an en- 
grossing kind. Even in Peterborough 
he was for 15 years chairman of the 
Utilities Commission, His son, Gor- 
don, now fills that position. 

Walker, Golfer, Curler 

He has been fond of exercise in 

Cae ratte 

an eter in the 
days when Lindsay was known to 
curlers the continent over. Peter- 
borough, in that one thing at least, 
never eclipsed Lindsay which had 
Ontario’s most famous skip, the late 
J. D, Flavelle, as mentor and active 
player. 

T. Frank is still a curler and is 
delighted that artificial ice 
brought about such a revival of in- 
terest in this sport in the last ten 
years. The Granite Club on St. Clair 
Avenue finds itself pressed for ice 
space even in its new quarters. 
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possible for export wheat and flour 
trade to be done by both countries, 
but actual volume of such business 


Fordney tariff in the United States 


.| in 1921 and subsequent increases in 
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s| brought the rates for wheat entering 
the United States to 42 cents a bushel | 0U# 


ation, it is probable that the ship- 
ments will continue, 
Before the Bennett tariff was in- 


and to $1.04 per hundred pounds of 
flour. 

Although the United States now 
enjoys the benefit of an easier access 
to the Canadian market, the Fordney 
tariff rates and subsequent increases 
are ‘still in effect so far as wheat 
and flour entering the United States 
are concerned, 
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subsidiaries $128,336. 
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4% per cent mortgage bonds, $600,- 
000 of 7 per cent cumulative prefer- 
red stock and 10,000 shares of no 
par value common. 
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1935 1934 


Net earnings eoeeeeecce 112,607 10 503 
Deduct: 


Bond interest .. 191,189 191,183 
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Canada Foundries 
earning renaneees inueos 
power an 
during 1935 as compared with 1934, 
but the balance sheet reflects a 
weakening in net working capital 
position. Net operating income at 
$41,742 compared with $21,795 a year 
ago. After taking care of all senior 
charges, there was a net profit avail- 

for dividends of $16,458, as 


against a deficit of $5,208 in 1934. 
The balance sheet shows net work- 
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results of both compa- 
nies for 1935 are as follows: 
Minneapolis, St. Paul & Sault Railway 
Years Ended 31 


1935 1934 


revenue 13,369,370 12,615,805 
expenses 11,487,445 10,758,355 
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of initial subscription. 
dividend paid July 2, 1935, was on 
$12.50 a share from Sept. 21, 1934, 
and on the balance of $37.50 a share 
from Jan. 2, 1935. The rate of divi- 
dend is limited to 4% per cent, cum- 
ulative, by the Bank of Canada Act. 
According to statute, one-third of 
the surplus earnings for the year 
were appropriated for the bank’s 
rest fund, the capital reserve, Then 
the remaining two-thirds !s for 
credit to the consolidated reve- 
nue a of the Dominion Govern- 
men 
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Robin Hood Mills Limited 
 Millers'of 
Robie Heod Fleur 
Rebin Hoed Oats 
Coon to Cuiad:tuovien 


Moose Jaw — Saskatoon — Calgary 

Edmonton — Vancouver — Winnipeg 

Fort William — Toronto — Saint John 
Moncton — Quebec — Montreal 


ye PARRISH & 3 | 
pay, HEIMBECKER | 
g LIMITED | 
Incorporated 1909 
Grain Receivers, 
Shippers and Exporters 


When in Toeronte call st ‘our 


Edward Hetel » Direct wire 
tions, Winnlers ena’ Chicas 


“An old established firm with a reputation for doing business RIGHT” 


Nora=L 


LAKEOF THE WOODS MILLING CO.,Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at ; 
Montreal, Brantf Keewatin, P la Prairie, Medicine Hat 
5 pI DAILY. CAPACITY 20,000 BARRELS : 
President 


FRANE 8. , CMG. 
BUGE MACKAY. &E.C. C. H. G; SHORT 
Vice-President Manager 


Directors 
JOHN W. HOBBS HUGH MACKAY, K.C. 

WALTER M ON » KC. RB, W. REFORD 
BT. HON. LORD SHAUGHNESSY, &E.C. PAUL F.S6ISE G. W. ALLAN, K.C. 
LPBE LEMIEUX, J. W. PERE 


HON, BODO » B.C, 
Seore FRANK 6. MEIGHEN, C.M.G. Treasurer 
D.A. BR. B. HUTCHISON 


British America Elevator Company, Limited 
WINNIPEG - MANITOBA 
We Own and Operate 130 Country Elevators in 
MANITOBA - SASKATCHEWAN - ALBERTA #4 
Licensed Country Grain Warehousemen a 
Commission M: — Track Buyers 


Members: 


Winnipeg Grain Exchange - Chicago Board of Trade 
Taiesaebells of Commerce : 


72 and Efficient dealing ug 
_is the AR” Standard of Service. . 7 


is 
: Lae oe 


: Gee Wagon to Sea-Board - ; 


\s 


Tor, 
; — 
_ 


Cae 


r AN H 


NORRIS GRAIN COMPANY 
: a 


LIMITED ‘ 
WINNIPEG AND TORONTO | 
PRIV ATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 


" Jendon, Liverpool, Chicago, New York, Toledo, Kanses City 
=eeeneueeweeseee se 


THE CANADIAN CONSOLIDATED GRAIN 
COMPANY LIMITED < 
'O > 
erties of Comiry! Feed munn 
Fort William and Port Arthur — 


- Grain Commission Merchants—Shippers and Handlers of 
; -. All Grains 
Head Office: WINNIPEG, CANADA 


BARNETT-McQUEEN COMPANY LTD. 4 
Designing EVI and Contractors—All Classes of = 
GRAIN ELEVATORS-WAREHOUSES 
_ “Nothing Too Large or Too Small” 


- Head Office: _ Mail Address: 
460 Christina St. ss PO. Box S47 





Market <fd Horse 


: Sccaekuchen Geeuicdieah renal aaee ake “squib,” still remains 


; to be seen. The 


% 


ae? 


however, sletnalié: tamece Miata Ged 


_ it will be some time before whatever-is-to-happen- ~to-gold prices, 


actually happens. With the U. S. 


President’s veto of the soldier’s 


ions Glan overtiaden ty both eonaeads and Beiiia, With sis 
_ rency stabilization still an evanescent ideal, and, finally, with 

strong forces working across the border for $41 per ounce gold, 
_ it can at least be said that the accoutrements for action are there. 
_ ‘The unanswerable question is whether or not the financial war 


. GOME complaints ave been 


heard recentiy, chiefly from of- 


horse is mistaking the accoutrements of war for war. 


always gives rise to wild conjec- 


* garding the action of the Toronto 


Stock Exchange in de-listing mining 
concerns with no publicly announced 


ae 
_ reason. 


In the case of two such companies 


On the surface, it might appear 


e that there were some grounds for 


this resentment, Under the surface, 


4 however, are equally sound reasons 


Is 


for approving the action of the Ex- 
change officials. 
Discussing the matter with an ex- 


| change official recently, The Post 


aoe 


was able to see some of these rea- 


> sons. In the case of one company 


< 


& 


fd 
> 


financial 
' directors had made, and about which 
_ the Exchange had reasons to 


Another company was util- 

the fact that its shares were 

listed’ in’‘Toronto to ‘sell stock by 
doubtful .methods. 


Shareholders Not All- 


Powerful 
T MIGHT ‘be argued that both 
these matters should be dealt with 


- by shareholders. But directors still 
' have wide powers, and it is possible 
' that, by the time shareholders be- 


' came aware of what was going on, 


_ it would be too late. 


In declining to make public the 


reasons for their action in de-listing 
- these stocks, the Exchange mo- 


Py 
pe 


tivated by a desire to p 
interests of shareholders. In publish- 


E : ing their reasons, it was felt, the Ex- 


AS 
a 


a 


or 


ere 


pie 
ae 


* 
a 


ee 
¥% at 


change would be branding the com- 
pany, and might permanently jeop- 
ardize its chances of raising money 
by legitimate means. 

In claiming complete ignorance of 
the reason for de-listing, officials of 
the companies concerned were, ap- 
parently, merely striking a pose, 
inasmuch as they, or their repre- 
sentatives had appeared before the 
committee of the exchange, and had 
been told, personally, the reason for 
the committee’s decision to de-list 
the company’s stock. 

In keeping the public uninformed, 
the Exchange was bestowing a 
doubtful and certainly unwanted, 
blessing. With the human mind 
what it is, absence of any reasons 


_ NOVA SCOTIA GOLD 


F shareholders Vote Down 
Plan to Sell 
Assets 


. Shareholders of Nova Scotia Gold 
Mines at a meeting held in Toronto 


é recently voted down the proposal 
ee whereby Enca Exploration and De- 
= velopment Co., a combination of 


ie: 


3 


English and Canadian capital, would 


purchase the company’s assets and 
complete development of the com- 


ee pany’s Tangier property. 


Shareholders expressed the view 
aaa nel er 
* company carried 

and the closeness 


» ment programme 

- of the Tangier ary to produc- 

» tion warranted the raising of capi- 
olders. 


_ proportion of the 


: Polsaas ats Get 6 nett 
c 


is ively 
' small amount of additional capital 


sub- 


| ‘complete additional 
~ to maintain the company in its pres- 


LR SES Ty Ss Ae 
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fe 


; 


; 


if 


? 


tawa, on the Ottawa River, Mr. Tim- 
mins first became interested in min- 
ing when, as a young merchant, he 


be | caught the fever of the early Cobalt 


days and bought an interest in the 
famed LaRose find, one of the 
original discoveries in the Cobalt 
camp. In the growth of the Porcu- 
pine producer, Hollinger Consoli- 
dated, he was associated with his 
brother, the McMartin brothers, and 
David Dunlap, all of whom have 
played major réles in the develop- 
ment of the industry. 

Noah Timmins, in addition to be- 
ing noted for the outstanding suc- 
cess which has attended his develop- 
ments, was also outstanding for the 
broad field of his activities. As 
president of Hollinger, and N. A. 
Timmins Corp., he was instrumental 
in financing many younger develop- 
ments across Canada. 

* o * 


Index to Mining Stocks 

HE weighted price index of 

twenty-three mining issues 
reached 143.3 for the week of 
January 23, the same as that record- 
ed for the week of September 6, 
1934, which was the highest level 
attained since 1928. For the week 
of January 24, 1935, this index was 
1243 


Twenty golds moved higher, the 
index mounting from 124.0 for the 
week of January 16 to 125.7 for the 
week of January 23. The index for 
the comparable week last year was 
123.0. 

Base metals moved another step 
forward, the index advancing from 
211.8 for the week of January 16 to 
215.6 for this week. This index was 
133.0 for the corresponding period 
in 1935. 


Macassa Mines 


The company now plans to explore 
—_— both above and below with 
establish 


New Brunswick 
Deficit Higher; 
Revenues Jump 
Despite an unexpected eee 


$560,831 in revenues, N 
eee Sepa 0 ance ocean aes 
Oct. 31, 1935. This 


poceriad Communities hee e the I 
' During the 5 eight presentatire mining communities have 
shown an penis 156 per cent in population, — 


In the same period, eight comparable non-mining towns have owns an 
average population increase of only 18 per cent. | . 


The amazing growth registered 4 ik ladle “oadelbelliten, ‘wad 


reflected in these figures is no evanescent, 


unstable forces The eight com- | 


munities selected to strike this average are all modern towns, of over 3,000 
population, or full-fledged cities, of over 10,000 population. 


They are distributed across Canada, not centred in any one section. | 


If such communities as Geraldton, Jellicoe, Hudson, Bisset, Flin Flon, 
Goldfields, Rouyn, and a dozen others which have, in the past few years, 
sprung into vigorous existence, were included, the percentage would 


undoubtedly be much higher, 


Anyone who has visited these bustling mining communities is aware that 
they represent a wide advance over the old-time frame communities of 
Canada’s pioneer mining days. Here are modern structures of steel and 
cement, with assessed values fully as high | as those in the more densely 
populated areas of Canada. 


Modern homes, hotels, stores, banks, and schools have been built, up- 
to-the-minute drainage and sewage disposal plants installed, and a note of 
permanence made evident, 


Amos 


1921-1,400 
1935-3,000 


Permanence Apparent 


During years when more southerly communities are striving hard to 
balance their budgets, or defaulting on their bonds, these mining communi- 


ties are actually enjoying healthy prosperity. 


‘Apart from those actually employed in the mines, there are bankers, 
merchants, teachers, and professional men, many hundreds of them, earn- 
ing a livelihood in these centres, contributing their quota of purchasing 
power to the nation, 


* 


Timmins 
-1921-3,800 
'1935-17,000 


Mines 
,1921-7,800 
'1935-10,400 


Every Canadian, consciously, or unconsciously, is feeling the stimulus 
of these thriving little cities, towns, and villages of the north. 


Copper 
Cliff 
1921-2,600 
1935-4,000 


Sudbury 


1921-8,600 
1935-19,700 


Higher Costs 
Cut Earnings 
Of Hollinger 


Dollar Per Share Profit|? 


is Seen for Year 
1935 


TAXES JUMP 


A net profit of $4,922,929, before 
surplus adjustment, is shown by 
Hollinger Consolideted Gold Mines, 
in a preliminary operating statement 
for the year ended Dec. 31, 1935. On 


ne Seeeeee SAR DANES yee 

non-operating revenue 
increased f sebeteniotiy ‘dutae tes 
year, this increase was more than 
offset by increased operating costs, 


ted 
at $7.69 per ton, compared with $7.69 
per ton in 1934, 1 
Expenses Mount. 
Mining, 


milling and general 

charges for 1925 totalled $7,952,482, 

430019 for the preceding 

$130,779 from $35257; taxes, other 
tt ° es, 

from $653,626, and workmen’s com- 


This is one of a series of articles on the pee, of —- in 
Canada. They have been prepared by the editors of The 
Post as a timely news feature, 


Mining Reports . 
Howe Sound Co. 


- Based on the four quarterly state- 


ments issued during the fiscal year 
ended Dec. 31, 1935, per share earn- 
ings of Howe Sound Co., the British 
Columbia holding company, should 
approximate $4.95 per share in 1935, 
as compared with $3.57 per share in 


934. 
The regular report for the fourth 


816 in the quarter, compared with 
$2,913,715 in the third quarter of the 
year. 
The quarterly statement follows: 
Quarterly Statement 
4th qu. 
1935 


EASTERN INTERESTS 
MAY GAIN CONTROL 
DIANA GOLD MINES 


Negotiations Under Way 
With Toronto 
Group 
From Our 

WINNIPEG. — Negotiations are 
under way whereby an east@n 
group will obtain control of Diana 
us,| Gold Mines, The Post learns. It is 
understood type details will first be 

to creditors. 


submitted 
Diana is carrying on at the will of 
its creditors. Claims outstanding 
are roughly in the neighborhood of 
$60,000 and while for the past year 
or more the mine has operated and 
produced sufficient gold to pay 
wages and keep things 

there has been little in it for the 


Not sufficient work has been done, 
however, to determine its impor- 
tance. A 100-ton ball mill is set up 
and could be placed in operation 


, ;g| but creditors have hoped that by 


tely as fol- 
lows, in comparison with the 1934 
income account: 
Est. Income Account 
we eats Mases Dee ae 


operating the stamps, sufficient ton- 
nage the 


bring 
in capital, with which would go the 
management. : 


company held in 1934 has 
ably been sold. 
The company’s revenue account 


presum- 


8,067,032 | shows a loss for the year of $6,355, 


advanced to $856,088 | toa! ieome 


pensation at $141,923 is shown, while | ®**- 


this latter item is not revealed in the 
previous annual report. After the 
above deductions, net profit before 
depreciation amounts to $5,297,929, 
against $6,058,359 a year ago. 

deducting reserve for 
and expenditures on optioned prop- 


depreciation Dec. 31, 


Working capital of $11,318 as at 
1935, compared with $49,415 

at the end of 1934, is shown in the 

annual financial statement of Okalta 

Oils Ltd. investment and holding 


as follows: 
Revenue Account 
Year Ended Dec. 31, 1935 
earned 


Rossland 


1921-2,100 
'1935-3,000 


Trail 


1921-3,000 
1935-8,000 


Marbuan Meeting 
Approve Selling 


proposal by which Buf- 


CONIAURUM MINES 
TO TELL MEETING 
OF OUTPUT BOOST 


Development Cost Re- 
sponsible For Reduced 
Profits 


The long-expected increase in the 
production rate at Coniaurum Mines, 
thé Porcupine producer will be an- 
nounced at the annual meeting, it is 
— by present development 


Development work during the past 
year has all been charged to current 
operations and amounts to 


5a | $400,000. This, it is understood has 
been 


idge 


25 Per Cent. 


Increase to Be Effective 


“at Sudbury and 
Norway - 


TONNAGE IS UP 


FAWN MINING CO, 
TO CENTRE WORK | 
AT SHEEP CREEK 
Development Pro amme 


Reported Fully 
inanced 
Affairs of Fawn Mining Co., wit’ 


property adjoining 'R 
Got Mines in’ the ‘Sheep Crest 


Shareholders were told that the 


ee ee Pee meee Creek Dreberty) 
: augmented and cross-cute 


At the Revelstoke property, a cone 
siderable amount of work was done 
during the summer. Officials hope; 
that during 1936 further work will 


be 
$485,000 Spent 
In addressing shareholders, Dr, 


in Ivan MacKinnon, president pointed 


done on the 1,200-ft. level, the only 
other horizon opened up from the 
new shaft, it is quite evident that 
this level is indicating greater 


length. 

Abitibi Canyon power was made 
available for the No. 5 shaft 
recently, and with the big new 


out that in the auditor’s report it 
was shown that $485,005 had been 
spent on the property. Of this 
amount, $5,500 was spent since ‘a 
last report, on purchasing additional 
claims which officials believe to " 
of value. 

Cost of plant and machinery te 


7 


‘ rita 1: 1936 


i Reco: | 
~ Ontaric 
Gai 


oreupine Cam) | 
? cee arers Si | 


With @ vale, at P d 
of $74,517,019 i 

: get for iteelf a ne 
value for production o 
getal. Quantitatively. am 

2,137,468 ounces, comp 

wolume of 2,043,522 © 


| in 1934. 


. <A feature of the ye 
. addition of numerou: 
' erg to the ranks. The 


date has been $28,417, of which $17,-| 


786 has been spent during the last, 
year. On development, the sum of 
$32,834 has been spent. 
Claim Finances Obtained 

The meeting elected the follows 
ing board of directors: Dr. Ivan 
Kinnon, Hon. S. L. Howe, G. J. Va 
W. A. Nash, P. R. Perraton, Geo 
P. Challenger and Major G. A. 
Bury. i 
Fawn Mining Co. has an authore| 
ized capital of 2,250,000-shares, 
value 50 cents, of which 1,392,782 
outstanding. Financing has been 
done largely in the eastern United 


will | States, more particularly in Boston, 


ing months. The shaft has a hoisting 
See ee ee 
ours, 


Profits Should be Up 

Falconbridge during the third 
quarter of 1935 produced 2,850,000 
pounds of nickel in matte, so that a 
25 per cent increase would give 3,- 
500,000 pounds quarterly or 14 mil- 
lion pounds annually. Copper in 
matte in the same period totalled 


crease 
of 1,670,000 pounds quarterly or 
6,680,000 pounds for the year. The 
step-up in the Norwegian refinery | 72.4 
would, of course, give a correspond- 
ing increase in refined metals. 


Profit of $506,394 
Net profits for the third quarter 
were $506,394, equal to 15.2 cents per 
share, but as this was an exceptional 
period it is not thought that the last 
quarter earnings will be quite as 
high. Net profits for the year 1935, 

however, are to 
ae 10 per cent gain over 

Falconbri 


dge last | Mar. 


wale sanhte ebal par amare ta tet 
dends. 


“Academic 


The company’s stock is listed on the 
Vancouver Stock Exchange. i 
Officials state that financial ar« 
rangements have beeri made which 
will cover development. progr 
planned. | 
——————————SSSs 
Metal Prices 
EEO 
New York—Jan. 27—~ 
Copper: Electrolytic spot and future, 9.23, 
Silver: 44%c. 
London—Jan. 2i— 
Co Electro’ 
iim, Standard wot A fe i; ut 


£35 7s 
Tin: Spot, $201 7s 6d; future, bony 17s 64, 
Lead: Spot, £16 2s 6d; future, £16 5s. 
Zine: Spot, £15 5s; future, £i3 1s 6d. 
Gold: 140s 9d. ‘ 
Silver: 20d. \ 
an, 27— 
Geld: $35.01. 


——— 
Silver Prices 


— in —_ 
lose Contracts, 

43.70 ry] 2B 
43.00 44.50 
43.10 44.50 
ae 4.50 


42 

23 

50 6 
eoee 44.50 i 
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Freedom’? 


“A professor, when talking or writing 
outside his university, and on occa- 
sions and in publications not con- 
nected with his work, ought to have 
exactly the same rights and be under 
exactly the same limitations as any 


SAYS 


other citizen." 


STEPHEN 


LEACOCK 


Retired from active ao after a i LS academi¢ 


career, Stephen Leacock has no 
“Academic Freedom”. 


he writes 


ind when 


personal axe to gri 
defi - 


But he has ve 


ideas about what it means, and his ideas are backed b 


half century of keen o 


The viewpoint o s 


distinguished Canadian, forcefully presented. 
on" 


A pair of born rebels, Lester and Frank Patrick, | 
started breaking oe rules and conventions of | 


’ Hockey thi 
the top of oes 
their amazing story: 


“PATRICKS’ 


d . they're at 


p. “Read the first installment of 


PROGRESS" 


FEB. tet ISSUE NOW ON SALE 


| Mining Cong | 


Newly Fo 


B. C. Gold Dredgers —} 


} Dec. 27, 1935. H.O. Row! 


Bldg., 615 Pender St. | 
| B.C. Author. Cap. $100.¢ 0 
shares of $1 each. 


Hill Mining Cé& 


| Creston 
'fn the State of Washington 


» Was registered as an extr 


= cial company in B. C 


Ps 


$1. 


Washington. H. O. Kitc 
a“ * z 
Goldfield Mines—Ab¢ 


| Dec. 14, 1935. H. O. Ed 


Author. Cap. 20,000 no y 


Geld Mining Claims 
corp., Dec. 17, 1935. H. 
Que. . Author. Capit 
value $20. 

® = x 


Kisameet Industries— 
Jan. 7, 1936 H. O. °9 
change Bldg., 475 Hov 
couver, B.C. Author. cag 


a ©” 
Koeotenay-Salmon P! 
ineorp. Dec. 30, 1935. H 
Bldg., Bay Ave., Trail, 
nn $30,000, 60,000 shz 


Pine Grove Placers-- 


) Dec. 24, 1935, H. O. Suit 
} Bank Building. 675 Has 


Vancouver, B.C. Autho 


000 divided into 250,000 
> each. 


“Ottawa Jan. 9, 1936, 
of charter 


What's all the fuss about ' 


= ~ 


Charter Surrend 
Aconda Mines — N 0 


will be mad i¢ 


Capital Incres 

Hudson-Patricia Gc 
Supplementary letters 
Jan 7,.1936, increasing t 

company from $2.5 

500,000 by the creat 
tional one million shar 
Value of $1 each. 
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O CENTRE WORK } 
AT SHEEP CREEK 


relopment Pro 
Reported Fully 
Financed 


fairs of Fawn Mining Co., with 
old property adjoining Reno 
i Mines, in the Sheep Creek 
of British Columbia, and 9 
r-lead-zine property near Revel. 
ie, B.C., were presented to share. 
ers.at the annual general meete 
yf the company held in Vancous| 
recently. i 
nareholders were told that the 
y on the Sheep Creek property 
Id be augmented and ¢ross-cute 
both north and south from the 
ent tunnel to pick up three other 
s opened.up by four tunnels 
ber up the mountain side would 
tarted. 
ne company has recently 
ed the necessary additional ma- 
ery, and work will be carried 
through the winter. - j 
the Revelstoke property, a 
rable amount of work was done 
ng the summer. Officiels 
during 1936 further work 
none, 
$485,000 Spent 
addressing shareholders, 
MacKinnon, president poin 
that in the auditor’s report 
shown that $485,005 had 
xt on the property. Of 
bunt, $5,500 was spent 
report, on purchasing 
ms which officials believe to 
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ost of plant and mai 
has been $28,417, of which $17, 
has been spent during the 
. On development, the sum 
834 has been spent. i 
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Metal Prices 


New York—Jan. 27— } 
per: Electrolytic spot and future, 99.23, 
er: 44°%4c. 

London—Jan. 27— a 
ong Ton)— *4 

bper: Electrolytic spot, £30 future) 
9 10s. Standard spot, £34 17s 6d; future, 


s 6d. 
; Spot, £201 7s 64; future, £106 1% Gd! 
4: Spot, £16 2s 6d; future, £16 Ss. 4 
e: Spot, £15 5s; future, £15 7s 6d, 
a: 140s 9d. 
er: 20d. ' : 
Canada—Jan. 27— F f 
id: $35.01, 


Silver Prices 


Trading in Montreal 
Jan. 20 to Jan. @ 
Low Close 
43.70 
43.00 
43.10 
4.50 


-and on occa- 
htions not con- 
ought to have 


r a distinguished academi¢é 
personal axe to grind when 
". But he has very definite 
his ideas are backed 9 a 
on. The viewpoint e 
ly presented. 
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and conventions of 
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| § rhe value of gold produced 


Ontario’s forty producing mi 
“creased by almost $4.5 milli 
1935, over the 1994 figure the 
cial Department of Mines reports, 

With a value, at powveiew gold 
prices of $74,517,019 in 1995, Ontario 
hes set for itself a new record in 
value for production of the yellow 
metal. Quantitatively, production at 
2137,488 ounces, compares with a 
volume of 2,043,522 ounces produced 
in 1934. 

A feature of the year has been the 
addition of numerous small produc- 
ers to the ranks. These mills, some 
of which are 25 to 50 tons only, all 
gid in swelling the volume. 

Porcupine Gets Lead 

Kirkland Lake camp, by-a nose, 
loses its place as Canada’s greatest 
gold producing camp, production 


ine 
in 


Porcupine Camp: 


Tons 
Milled 


. 816 
807583 
964,382 


317,944 
308,670 


Total ....- 
Kirkianc Lake: 


Third quarter eeeeee eeereecesece 
October ...+++00 


Total ...ccoesseececeseccoescece 
Matachewan: 
First quarter eeeteees eeeceerecve 
Second quarter 
Third quarter 
October 


December 


Total ccecvcosocccoccoce 


‘0 pooped 
Total for Ontsrie: 


Goand Total 2soves<stebereesses 
*In Canadian funds. 


Mining Concerns 
Newly Formed 


B. C. Gold Dredigers—B. C. incorp. 
Dec. 27, 1935. H.O. Room 414, Crown 
Bidg., 615 Pender St. W., Vancouver, 
B.C. Author. Cap. $100,000 in 100,000 
shares of $1 each. 

* 


Cresten Hill Mining Co.—Incorp. 
in the State of Washington, U.S.A. 
was registered as an extra-provin- 
cial company in B. C. Jan. 2, 1936. 
H.O. 403 Realty Bldg. Spokane, 
Washington. H. oO. Kitchener, B.C. 


Goldfield Mines—Alberta incorp., 
Dec. 14, 1935. H. O. Edmonton, Alta, 
Author. Cap. 20,000 no par value. 


*- + #@ 

Gold Mining C ebec in- 
corp., Dec. 17, 1935. H. O. Montreal, 
Que. Author. Capit. 420,000 par 
value $20. 

st ¢ 


Kisameet Industries—B.C. Incorp., 
Jan. 7, 1936 H. O. 809 Stock Ex- 
change Bldg., 475 Howe St., Van- 
couver, B.C. Author. cap. $25,000 par 


$1. 
* ee 


Kootenay-Salmon Placers — B.C. 
incorp. Dec. 30, 1935. H. O. Marlatt 
Bldg., Bay Ave., Trail, B.C. Author. 
ee $30,000, 60,000 shares 50 cents 
each. 


Pine Grove Placers—B. C. incorp., 
Dec. 24, 1935, H. O. Suite 1012, Royal 
Bank Building, 675 Hastings St. W., 
Vancouver, B.C. Author. Cap. $250,- 
Se Grides into 250,000 shares of $1 
each. 

= oe o 
Charter Surrendered 

Aconda Mines — Notice given at 
Ottawa Jan. 9, 1936, that surrender 
of charter will be made. 

s* ¢ ® 


Capital Increased f 

Hudson-Patricia Gold Mines— 
Supplementary letters patent issued 
Jan 7, 1936, increasing the capital of 
the company from $2,500,000 to $3,- 
500,000 by the creation of an addi- 
tional one million shares of the par 
value of $1 each. 


RED LAKE GOLD 
TO DISCUSS MILL 


Work on 300-ft, Level Shows 
Ore Beyond Former 
Footwall 


Development on the 300-ft, level 
at Red Lake Gold Shore Mines has 
shown ore beyond the limit of what 
had been primarily thought to be the 
footwall, W. P. Mackle, engineer in 
charge, reports to directors. Widths 
of 18 ft. have been opened up in this 
section with the value being main- 
tained at average grade for this level. 

Evidences of a new vein running 
at right angles to the main vein have 
also been disclosed, but sufficient 
work has not been done to prove that 
it is a new vein. Shaft sinking has 

resumed with the 550-ft. level 
as the objective. 

The company announces that on all 
ptions up to and including June 15, 

» payments have been taken up. 

Encouraged by a report from the 
federal D t of Mines on the 
processing of the ore from this prop- 
erty, officials have called a meeting 
of the board to make the final de- 
cision on the erection-of.a mill, The 


~ 


3,700,107 


33,010,974 


Charles G. Hyett, former syndi- 
cate manager, resigned. at the meet- 
ing and offered to donate 50 units 
and $5,000 which he claimed the 
syndicate owed him. His offer was 
not accepted at the meeting. 

The situation for some time has 
been uncertain with internal fric- 
tion prevailing. Delta Metals was 


g24| OTganized December, 1932, to take 


295, 

351,576 
401,436 
163,185 
145,387 
132,428 


1,489,836 


895,428 | work on the property, the com hills 
and the pres 


7,009,576 74,517,019 


Mining Enquiries 


Wingold Mines 
As a subscriber we will be glad 
to receive your comments on the 
present situation of Wingold 
Mines. 


Wingold has been developing a 
property in the Rice Lake district of 
Manitoba adjoining San Antonio. 
The company has some good men on 
its Board of Directors, and develop- 
ment has been carried out in a busi- 
ness-like manner, The company was 
hampered, however, by lack of 
finances and generally difficult mar- 
ket conditions forced suspension of 
operations last August. Since that 
time we have not heard that the 
company has been. successful in 
raising funds, although the proper- 
ties are being held intact. At the 
time that operations were suspend- 
ed, there was still left in the treas- 
ury about 12 million shares as a 
potentfal aid to future financing. 
Official reports, however, indicated 
that further work is justified, and 
officials remain hopeful of raising 
the necessary cash. Wingold is capi- 
talized at three million shares no 
par value. 


Dorval Siscoe 
I hold some Dorval Siscoe stock. 
Would you advise me of any re- 
cent developments at the prop- 
erty? I don’t very often buy syndi- 
cate units, but took a chance on 
this one. 


From your letter we judge that 
you still hold units in Dorval-Siscoe 
Gold Syndicate. In May, 1933, the 
Syndicate was succeeded by Dorval- 
Siscoe Gold Mines and received for 
its property 1.5 million shares in the 
latter company. This stock was to 
have been distributed among. unit 
holders on the basis of 200 shares 
for each unit held. Distribution of 
this stock has been held up until the 
company’s treasury is financed. In 
the meantime, all operations are 
suspended at the property, and an 
effort is being made to raise money, 
The property remains a prospect. 


Smelting Co. 

I would appreciate as full a re- 
port as possible on Chromium Min- 
ing &. Smelting Co. What are the 
prospects for this company? What 
is its history? 


Chromium Mining rand Smelting 
Co, acquired, in 1934, assets 
of Chromium Alloy Co. The com- 
pany’s property is located in the 


of Collins, Ontario, on the main line 
of the C.N.R. While the promotional 
angle of the former company was 
not considered satisfactory to share 
holders, the new concern, Chromium 
Mining Smelting Co. has 
handled its affairs in a business-like 
manner and has rapidly developed 
the property. Government engineers 
have supported the view that there 
are undoubtedly large deposits of 
property. 


over the affairs of the syndicate, but 
was not permitted by the Ontario 
Securities Commission to sell stock. 
On January 10, 1935 Delta Metals 


name was changed by supplement- | di 


ary letters patent to Van Nickel 
Mines, and although the latter has 
been carrying on some development 


syndicate have never 
effected the formal transfer of the 
holdings. Last June the company 
announced it intended to build a 
refinery in Hamilton for the refining 
of its ‘ores, but up to now no ore has 
been developed. C. G. Hyett, of 
Worthington, is registered as presi- 
dent of Van Nickel and the com- 
pany is capitalized at 4 million 
shares of $1 par value. 


par value of which, we understand, 
million are outstanding. 
pany has issued no finan- 

cial statement, to our knowledge, 


Smelters & Buena Vista 

What is the connection between 
Consolida’ & Smelting 
Co, and Big Missouri Mines Corp.? 
How large is Smelters’ interest in 
this concern? 


Consolidated Mining and Smelt- 
ing Co. has no direct interest in Big 
Missouri Mines Corp. However, Cone 
solidated Smelters does own 300,000 
shares in Buena Vista Mining Co., 
the remaining 200,000 shares being 
held by Big Missouri Corp. Thus 
both Smelters and Big Missouri are 
i in the development of 
Buena Vista. 

Buena Vista is being prepared for 
milling on a large scale. The initial 
capacity of mill will probably 


Canadian Pandora 
Would you please give me a re- 
port on the present condition and 
prospects of Canadian Pandora? 


owns 
part of Cadillac Township in Que- 
bec, As you are probably aware, the 


been 
hampered in a large degree in the 
past by internal disputes. However, 
the company at the present time 
seems to have ironed out these diffi- 
culties and is prepared to make a 
united assault on this property. De- 


We should be pleased to receive 
a report on Sudbyry Basin Mines 
showing capital structure and 


BbSe ft 
es 


Cotton Belt Mines 

Here is another inactive B. C. 
property, in which little interest is 
being displayed by market men. 
This company owns a silver-lead 
property in the Kamloops mining 
vision. The company also owns an 
interest in 12 claims near Edgewood, 
B.C.; ten claims in Osoyoos division, 
B.C, and in an oil lease in the Foot- 


being 
in the stock is the fact that.it owns 
29,990 shares of Central B, C. Mines 
Development, a company which 
owns a placer lease in Beaver Val- 
ley, in the Quesnel Mining division. 


- 


or 
ae 
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Dentonja Mines 


property on Jewel Lake, about eight 
miles from Greenwood, B.C. 
ny was f with a 


mitted resumption of operations, and 
production started -in April, 1934. 
Since that date the property has 
operated steadily on a 100 ton per 
day basis. In December, 1935, the 
company’s production grossed $44,- 
800 from which a net of about $30,- 
000 was obtained. e 
During 1935, the company gradu- 
ally built up its cash reserve posi- 
aoe which should now total about 


,000. 

Being a consolidation of several 
mineralized claims, this property has 
several ore bodies from which to 
draw mill feed. 

The earnings position undoubted- 
ly will be enhanced when a' cyanide 
unit is aided to the mill. At present 
recovery runs only about 88 or 90 
per cent. Officials have stated that 
when tailings have reached 50,000 
tons, such a plant will be added, at 
which time additional recovery of 
about $1 per ton should be obtained. 

The company has experience 
its board of directors, of which Nel- 
son Smith, well-known western min- 
ing figure, is president. Of an auth- 
orized capitalization of 1,500,000 no 
‘par value shares, about 1,443,000 are 
outstanding. 

Price Range of Stock 
1935 
High 
Common eeeeeeeere 05 
1936 


COMMON .ecccseese 36 


Lebel Oro Buys Plant 


Of Silverado Gowganda 
Lebel Oro Mines, which has been 
centring activity at its Long Lake 
property, has purchased the plant 


Last 
33% 


.29 


Low 
15% 
28 


the Sudbury dividend payer. The and 


company. also owns 60,000 shares in 
Beattie, 6,160 shares of Little Long 
Lac Gold 54,137 shares in 


Perron Gold Mines 


I would appreciate it if you 
would let me have a report on 
Perron Gold Mines, stating when 
the mine will come into produc- 
tion, and your opinion as to future 
prospects, and whether or not you 
would Consider it an attractive 
— to buy at the present market 
price. 


Present indications are that by 
the time you receive this letter Per- 
ron Gold Mines will have started 
production with its new 100-ton cy- 
ahide mill on its gold property in 

and Senneville Township, 

Quebec. You are probably aware 
that for some time the company has 
been operating a pilot mill, treating 
20 tons of ore per day. Development 
work has been very successful,.and 
believed that capacity 

to be doubled soon after 


Lake, Ont, 
In addition to the stock issued for 


"Relations, Says 


serving. 

“There is the danger that they will 
destroy our public relations or try 
to, use for their own purposes works 
and development that represent 
years of pioneering, the risking of 
millions of capital and the combined 
thought and energy of thousands of 
men who have been actively en- 
gaged in building up the power busi- 
ness in Canada. 

Lack of Knowledge 

‘“There is also propaganda spread 

by advocates of public ownership, 


who generally use rate comparisons | pected 


without regard to class or density of 
population in the territory under 


Head of Can. Electrical Association 


organization of engineers and com- 
mercial experts who are quite cap- 


ments of that 
“A Way Out” of Difficulty 
eee ee ene eee eee 
requi ts must have been made 
by that organization before these 


contract were entered into. 
facts really are that the contracts 
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Hollinger has installed an up-to- 
date mining plant, and has. 
structed comfortable new 
accommodate the crew of about 40. 

While shaft sinking is proceeding, 
two diamond drills are at work on 
the icé of Horwood Lake, The prop-~ 


were made between the years 1926/ property. 


and 1931, following which there was 
a complete reversal of conditions 
and the hydro, along with all other 
business in thé country experienced 
a set-back due to the world depres- 
sion. They did not have the ex- 
increase in load and chose to 
repudiate contracts as a way out of 
that difficulty.” 


Municipal Finances 


Ottawa relief costs in 1935 to be 
funded amount to $648,231. Total 
cost of relief was $2.4 millions, of 
which the city’s share was $820,639. 
This is $178,231 in excess of the esti- 
mate for the year. Only $172,408 was 
provided for relief expenditure in 
the budget. St Ba 


Winnipeg city council has author- 
ized the installation of a third 12,500 
h.p. unit at thé city’s hydro plant 
at Slave Falls. The offer of Winni- 
peg Electric Co. to sell power to the 
city as an alternative has been re- 
jected. Total cost is estimated at 


one (000 a * * 


Victoria will retire sinking fund 
debentures totalling $256,215 in 1936, 
Retirement of $342,487 in 1935 ef- 
fected a reduction of $22,754 in sink- 
ing fund and interest charges for 
1936. Serial debentures of $236,601 
maturing in 1936 will have to be 
refunded. 


fo « s 

Welland improved its financial po- 
sition in 1935. With tax collections 
up, the city reports a surplus of $7,- 
348 as compared with a deficit of 
$8,416 in 1934. Collections of 1935 
taxes amounted to 76.5 per cent of 
the levy. Net debenture debt was 


.|reduced during the year by $68,275 


to $1,563,493. 
’ * 


54,168 shares at 12 cents to July 15, 
and 45,832 shares at 12 cents per 
share to August 15, 1986. 


shares at 12 cents, 100,000 shares at 
14 cents, and 400,000 shares at 16 
an ce ren ee oe 
15, 1936. 


ORDER EQUIPMENT 
FOR 35 TON MILL 
AT GOMAK MINES 


Property Being Operated 
By a Crown 
nes 


From Our Own Correspondent 

SUDBURY.—From noe of the 
company in Sudbury on business 
this week, it is learned that founda- 
tions are ready, framework is going 
up, and large timbers are ready for 
the new 35-ton mill which is to be 
erected on the property of Gomak 
Mines in Chester township, Three 
Duck Lake area, northwest of Sud- 
bury. The mill equipment, it is 
stated, has been purchased and paid 
for, and is expected to be delivered 
to the mine from Gogama over the 
winter road within the next few 
days. 

It is expected to provide millfeed 
from the No. 1 vein ore body which 
was at first explored by a series of 
trenches and test pits, and several 
hundred ft. of diamond drilling. On 


ie 


. 
London tax arrears continue to 


*| mount, totalling $1.2 millions at the 


New Books 


*, 


INTERNATIONAL TRADE STA- 
TISTICS, 1934, published by the 
Economic Intelligence Service, 
League of Nations, Geneva, bi- 
lingual, in English and French: 
364 pages, price $2.50. 


Another valuable tool for the job 
of measuring world business and 
trade is this new study of inter- 
national trade statistics published 
by the League. This special study 
covers the years 1932-34 and con- 
tains statistics on 65 countries, con- 
tains more than 300 tables, many of 
which are accompanied by explana- 
tory notes, The data illustrate strik- 
ingly the great changes undergone 
in recent years in the composition 
and direction of foreign trade and 
their effect on the position of indi- 
vidual countries. 

Four pages are devoted to Can- 
ada’s trade, two of the most interest- 
ing being tables analyzing the 35 or 
40 leading imports and exports of 
this country, with figures showing 
the percentage which these indi- 
vidual items of trade bore to our 
entire trade in the three years under 
review. Thus, we see at,a glance 
that in 1932-wheat exports com 
26 per cent of our total trade, and 
by 1934 this figure had dropped to 
20 per cent. Similarly, exports of 
printing paper (newsprint), which 
comprised 16.8 per cent of our total 
trade in 1932, had shrunk to 12.6 per 
cent in 1934. Similar totals and per- 
centage figures are shown to analyze 
our trade among leading countries. 


| THE CANADIAN ALMANAC, 1936. 


Published by The Copp Clark Co., 

Ltd., Toronto. Price $6. 

The eighty-ninth edition of The 
work 


c, a 
of reference for business, 
legal, and newspaper purposes, has 


appeared. 
The new edition includes the 
names of the new members of the 


.| Dominion House of Commons, data 


due to the British elections are also 
shown in connection with informa- 
tion regarding the British govern- 


end of 1935. This is an increase of 
$480,000 since 1931 and is equivalent 
to $16.52 per capita. 


Cornwallis, Man., has reduced its 
assessment for 1936 by $300,000, but 
at the same time it increased its tax 
rate by three mills. The 1936 rate is 
20 mills. . 


Brandon, Man., expended $242,512 
on relief administration in 1935. Of 
this amount, the provincial govern- 
ment contributed $100,151. 


* ” * 


Toronto taxpayers are taking ad- 
vantage of the prepayment plan toa 
greater extent than in previous 
years. Up to Jan. 21, purchases of 
prepayment coupons totalled over 
$5 millions. Prepayments in Janu- 
ary and February of last year 
amounted to $4.4 millions. 


Oshawa, Ont., reports that the to- 
tal cost of direct relief in 1935, not 
including administrative costs, 
amounted to $305,690. 


Stratford, Ont., had a deficit of 
$79,573 in 1935. This includes $50,000 
of relief expenditures to be funded. 
As: yet these debentures have not 
been issued and for this reason the 
$50,000 is shown as a deficit, along 
with an additional overdraft of 
$29,572, 


many purposes. The business man 
will again find it useful as a refer- 
ence for initials, titles and scores of 
other facts and figures. 


BALANCES OF PAYMENTS, 1934. 
Published by 


This annual tabulation, containing 
all information on the subject pub- 
lished during 1935, brings up to date 
a study first undertaken in 1929 by 
the Economic Intelligence Service of 
the League. 

In this volume, statements of the 
balance of international payments 
for‘35 countries are reproduced. 
Some of these appear for the first 
namely, 
Philippines, Haiti and Manchuria, 
and a collection of data concerning 
Switzerland. For most countries esti- 
mates are now possible going back 
four or five years, thus making the 
reports of very considerable value. 


that Hollinger was satis- 
fied that the assays received from 
the work justified the expenditure 
of a moderate amount of money, as 
evidenced from the underground 
attack now being made. The objec- 
tive of the present shaft is 600 ft. 


Manufacturers of asbestos prod- 
ucts in Canada were valued at $910,- 
ae 1934 compared with $757,626 


Canadian Pacific Express 
Perea dae ts: hs: 
Are World Currency 


| 
) 
| 


agentof the | 
most Banks 


Get them from any 
(irl ities tala. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED . . 


Investo re) 


Has the Largest Net Sales of any 
Weekly Financial Newspaper 


TOOLE, PEET & CO. 
LIMITED 


FINANCIAL AGENTS 
Avornies and Valuaters 


CALGARY CANADA 


A 3 PATTISON Jr & CO. Lid 


Established 1907 


CORPORATION SECURITIES 
Royal Bank—EL. 5101 
TORONTO | 


PAMOUR 


Personal knowl 


be 
making possibiliti: 
our advice have profited handsomely. 


e of the Pamour area placed us in a 


tion of 
attention to the t- 
and those who followed 


Attention is now called to 


Keora Mines 


South Keora Mines 


North Whitney Gold Syndicate 


properties as a 


These ‘oup 
location in relation to 


oin Pamour on the west and their 
our development warrants consideration 


Particulars and Map on Request. 
Unlisted Securities Corporation Limited~ 


330 Bay St. : 


Toronto { © 


AD. 9205 


JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG 
STOCK EXCHANGE BLDG. — VANCOUVER 


STOCKS — BONDS — GRAIN 


Members, Wianni, 
Vancouver Stock 


Grain — Winnipeg Stock 
en teecdies Commodity eee 


Orders executed over private wires on 


NEW YORK - MONTREAL - 


TORONTO - VANCOUVER 


WRIGHT-HARGREAVES 
Special analysis available upon request 


J. E. GRASETT & CO. 





: Appraising of Common Stocks — 
Takes More Than Statistics) 
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Past—Foreseeing the Future Even More Uncertain — 


By JOHNSTON GILROY 
Once there was a theory that a 


trouble with this rule-of-thumb is 
that it is of no use to appraise a com- 
mon stock that pays no dividend. 
Asset Values 


Stockbrokers have a way of point- 
ing to the assets behind a stock as in- 
dicative of real value. Brokers used 
to say, for instance, that Hiram 
Walker-Gooderham and Worts com- 
mon was too low at $6 a share be- 
cause the liquid assets were worth 
more than that. They were right; 
but the immediate reason for the rise 
of Walkers 2% years ago was the 
death of “prohibition” in the U.S.A. 

In the case of National Sewer Pipe 
class A stock, it is sometimes claimed 
that the net working capital of over 
$33 a share is an indication of the 
cheapness of the stock at the mar- 
ket quotation of less than $20 a 


share. 
Faults in Statistics 

Statistical valuations of common 
shares leaves out of consideration 
peculiar circumstances that affect 
the individual company. Also, they 
do not take into account conditions 
and outlook in the industry in which 
an individual company operates. 
Finally, statistics on an individual 
company omit consideration of na- 
tional and international economic 
conditions which can affect the 
value of nearly all common shares. 

Normally, a company official 

to have the best 
chance of correctly appraising the 
shares of his own company. Often 
this is the case. At times, however, 
the corporation executive may make 
‘just as serious a mistake of judg- 
ment as the smallest investor. 

In 1929, for instance, there were 
many captains of industry who lost 
heavily in their own securities; not 
because they erred in judging their 
own business, but because financial 
influences were at work to depreci- 
ate nearly all corporation securities. 

Valuation Formula 

One recent formula for determin- 
ing basic values under U.S. common 
stock prices takes into considera- 


tion: 
«Marketability, as measured by 
volume of trading in the shares. 
Equity per share. 
Net working capital per share. 
Latest reported earnings per 


e, 
+ Dividends actually paid per share. 
. The idea was to try to find out 
what value the stock market put 
basic influences/on prices of 

common shares, 
Tt was found that the stock market 
the highest valuation on divi- 


a * 
’ dends, but that earnings were also 
a major influence on the price of 


stocks, Net working capital and net 
equity per share had a much smaller 
influence on prices. Marketability 
weighed rather heavily in the value 
of stocks. 


Application to Canada 

The formula is based on the 
“mean” price of shares in 1933. The 
“mean” price is the halfway point 
between the highest price and the 
lowest price for the year. 

It is not possible to use all the de- 
tails of the formula for Canadian 
securities, because available infor- 
mation is not: exactly the same as 
that used in the United States. How- 
ever, a part of the formula can be 
used, as follows: 

% of the equity per share. 

1/5 of working capital per share. 

3 times latest share earnings. 

_ 84 times latest year’s dividends 
per share. 

Using this calculation, the follow- 
ing results are obtained for 20 of the 
more popular listed Canadian com- 
mon shares: 

Twenty Common Stocks 
Mean of 


lated” 
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Nat'l. Brew’s, 


| #2S2e58 


18.41 


30.10 19.73 36.1 

Clearly, this way of calculating 
does not accurately measure the 
past. The error is so great and 
varies so much for individual stocks, 
that almost the only safe thing to 
say about this valuation basis is that 
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a stock does not sell at or above 
the calculated “mean” 
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ferred shares on which payments 
are in arrears, while Dominion 
Stores has no senior securities. 
Neither company earned anything 
in 1935, but the business of Do- 
minion Stores can be considered 
more stable than that of Massey- 
Harris; and would be quicker to 
yield common dividends. 

The differing circumstances in the 
two situations indicate that the sta- 
tistical calculations may be mis- 
leading and illustrate that any for- 
mula for calculating share prices 
has grave drawbacks. 

Serious Omissions 

Apart even from intangible influ- 
ences, formulae for calculating 
prices of common shares leave out 
of consideration such important fac- 
tors as these: 


more stable industries, such as food, 
beverages. 


there | tobacco and 


ings will expand most with recovery. 

The well-sustained earnings of 
companies whose products enjoy a 
stable demand have resulted in 
comparatively high market valua- 
tions. On the other hand, the 
greater depression of earnings in 
durable goods industries leaves 
shares of this sort modestly valued 
in comparison with peak earnings 
of the past. 

Measure of the Past 

Present market prices, in propor- 
tion to peak earnings, for three con- 
trasting groups of companies are as 
follows: 

“TIMES EARNINGS" LEVELS OF 


1. Firms Producing Consumption Goods 
Times Peak 


1, Changes in the level of inter-| rora of Canada 


est rates and dividend yields. 


Yields on the highest quality /|® 


Canadian securities have dropped 
about 25 per cent since 1933. This 
alone is sufficient to warranta gen- 
eral rise in value of common stocks. 

2. The current phase of business 
depression or recovery. 

The extent to which expectation 
of further recovery has influenced 
‘stock prices cannot be proved. 
Nevertheless, it must have had some 
bearing on market psychology and 
price ‘movements. 

3. Differences of industries. 

Changes in the general level of 
business are likely to produce dif- 
ferent effects on contrasting indus- 


tries. 
Table and Topcoat 

Most people continue to eat three 
meals a day, even in the worst of 
times. However, when money is 
scarce, overcoats are worn for a 
greater length of time. Hence, as 
prosperity develops, the sales vol- 
ume of a food company may not in- 
crease as much as the sales of a 
clothing firm. 

Generally speaking, the more 
durable the product, the longer it is 
made to do service in times of de- 
pression. The result is that certain 
industries are subject to much 
greater fluctuations in volume and 
in earnings than others. 

Those that suffer the greatest con- 
traction of earnings in depression 
are the producers of durable goods, 
such as houses, factories, steel, and 
sO on. 

In valuing stocks of companies ‘of 
this kind, it does not seem reason- 
able to apply the same measuring 
rod as to.shares of companies in 'the 


3. Firms Producing Durable Goods 
Bridge 35 6.4 


The tabulation indicates that 
prices for stocks under present busi- 
ness conditions’ differ widely in re- 
lation to their peak earnings. The 
variation to a large extent depends 
on the nature of the industry as well 
as on the company. 

If Recovery Expands 

If a full recovery to “boom times” 
develops, it appears that there is 
greatest room for improvement of 
earnings, and consequently for ap- 
preciation in value of securities, for 
companies in durable goods indus- 
tries. It might take several years, 
however, for this possibility to be- 
come a reality. 

Even if it were possible to ap- 
praise common share values on the 
basis of statistical information, the 
valuation would have to be based 
on the immediate past. And the fig- 
ures would be distorted at present 
by the fact that the records are 
those of a depression period. 

Looking to the Future 

What the investor really requires 
to invest successfully in common 
shares is some appraisal of the fu- 
ture. There is no crystal in which 
the future can be read accurately. 
However, the investor who keeps 

imself well informed on economic 
and financial trends has a better 
chance of getting some light on 
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IAN B. CROLL . 
Appointed general agent at Winni- 
peg for Monarch Life Assurance Co, 
The new agency will be known as 
Ian B. Croll Agency. 


EASTERN CANADA 
STEAMSHIPS SEEKS 
DEFER OBLIGATION 


Ask Bondholders to’ Per- 
mit Passing of Sinking 
Fund Until 1940 
Froh Our Own Correspondent 


MONTREAL.—Holders of the 6 
per cent first mortgage sinking fund 


bonds of Eastern Canada Coastal | proposed 


Steamships will meet on February 


November 15, 1935, and so that no 
payment by the company for the 
purposes of sinking fund shall be 
made from 1937 to 1939. In other 
words, the next payment of the sink- 
ing fund will be postponed to 
November 15, 1940. 

Eastern Canada Coastal Steam- 
ships was incorporated in New 
Brunswick in 1929. It operates a 
number of coastal freight and pas- 

er steamship lines between Nova 


seng 
Scotia and New Brunswick ports. 


The company represents a consoli- 
dation of twelve operating units, all 
of which ‘have been absorbed. 


Sold Bonds to Public 
Upon incorporation, the company 
carried out public financing. through 
an offering of 6 per cent first mort- 


standing $538,000 of these first mort- 
gage bonds. . 


what will happen than the man who 
works on hunches, 


It was possible nearly five months 


Investment opinion, and the poli- 
cies of investment trusts, are at 
present directed toward increasing 
holdings in shares of companies de- 
pendent on the building industry. 
Yet, measured by statistical yard- 
sticks, many building shares appear 
overvalued. The yardsticks may be 


,wrong. 


For the investor who is prepared 
to take risks, and is looking for 
long-term capital appreciation, some 
securities that are now earning 
nothing may show the greatest in- 
creases in profits. Consequently 
they may hold the best prospects of 
appreciation. 

For the comparatively conserva- 


prospects 
creased profits and dividends. 
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BIG MEN - who Buy. 


It’s YOUR MOVE 
find your 
business listed 


‘if you 


Only a few 
Copies left 
at this half 


ri e. 
ail a 


i ae oe a 
cS cd sia 


Big way! 


A list of 6,000 names of men at 


the top in Canada — men who, in 
their business and private capaci- 
ties, exercise the 
buying power of this country! 


ig end of the 


Such a list, including office and 
residence addresses, would mean 


a lot to you in 
it not, 
MANAGER? 


would 


our business, 
R. SALES- 


Very well, then. Just. have your 


secre fill 


and mail it today. 


in the order below . 


This edition of The Finaneial Post DIREC- 
TORY “OF CANADIAN DIRECTORS and 
OFFICIALS was publishéd to sell at $10 a 


copy. A few 
each. 


now at - 
forthe g before the end of this 


fut Sek th hens Sak 


sales-promotion equipment. ORD 


ies are available 
will not. be 
And 


mete 
IT NOW! 


A new 


pone | 


The Financial Post, — 
481 University Avenue, 
Toronto 2, Canada. 


Send me a copy of The Financial Post DIRECTORY OF 
CANADIAN DIRECTORS and OFFICIALS, 1934-35 
edition. I enclose $5 in payment. 


SDR 


or 5 2. oe Om SR 
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the company would have gone a 
long way to meet the city’s views. 
Made 


The third offer was to let the city 
have the same amount of power the 
unit could deliver to the 


charges and operating cost of the 
third unit .as .estimated by Mayor 
Queen and the engineer. The com- 
pany, however, expressed the opin- 
ion that the city will find the annual 
charges 20 per cent higher when 
the unit is operating at full load. 

J. W. Sanger, chief engineer of 
city hydro, told the aldermen that 
the offer should be refused. The 
provision for a 12 months notice to 
terminate contract was not enough. 
It would take longer than that for 
the city to construct a new unit it 
was said. It would also be necessary 
to divide the Scotland Avenue sta- 


tion into two parts, and spend $40,-| ing 


000 on new transformer equipment 
to carry the two types of electrical 
loads, one from the hydro and one 
from the company. Winnipeg Elec- 
tric power had lower voltage 


Mayor Queen added that, if power 
were taken from the company, a 
minimum of 17,500 h.p. would bé 
needed to serve one whole district 
and to isolate it entirely from the 

distributi 


gibseg 
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the present time,” 
Mr. Anderson, “has a very un- 
ced load. The average price 
power from all the city’s plants 
at the present time, delivered to its 
customers in Winnipeg, is $20 a 
horsepower and they are selling a 
large part of their output at $4. That 
situation would, in our opinion, be 
aggravated by putting in the addi- 
tional unit.” 

Mr. Anderson believes that the 
company’s offer to supply whatever 

power the city would 
need for an indefinite period would 
allow the city to convert its pres- 
ent low price from sales of second- 
ary power to profitable firm power 
loads as increased demand arose. 
The offer of 10,000 h.p. at $14 had 
no minimum guarantee and the city 
would pay only for such firm power 
as it used. 

City Hydro Engineer Sanger said 
that on Sept. 1, 1937, the hydro load 
in the city would be 108,000 h.p. and 
that it would need 121,000 h.p. peak 
capacity between its Pointe du 
Bois and Slave Falls plants to 
allow for a loss of 12,800 h.p., in 
transmitting to the city. 

An additional safety factor of 15,- 
000 h.p. would give it 100,000 h.p. at 
Pointe du Bois and 36,000 h.p. at 
Slave Falls. If business continued 
to improve, the city might have to 
build several additional units. ; 


R. C. Corp’n of Saint John 
Bonds Offered by Bell Co. 


From Our Own Correspondent 

MONTREAL.—T. M. Bell & Co., 
Saint John, is making a public offer- 
of Corporation of the Roman 
Catholic Bishop of Saint John, N.B., 
4 per cent bonds, dated February 15, 
1936, and maturing on the same date 
in 1951, at par and accrued interest. 

These bonds are a first mortgage 
on the Mountain Road school in 
Moncton and afe a first obligation 
of the Corporation of the Roman 
Catholic Bishop of Saint John. 

An annual sinking fund of 3 per 
cent of the total issue will be set up 
by the corporation for the retire- 
ment of the bonds. 

It is expected that at the next ses- 
sion of the provincial legislature this 
issue will be made a legal invest- 
ee ee eee ree 
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Water Storage Tank 
Vulcan Iron Works has been 
awarded the contract to build the 
20,000 gallon tank for the new water 
system in Clear Lake National Park. 
Piping and fittings will be supplied 
by the Power and Mine Supply Co., 
peg. 
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CHARTERED ACCOUNTANTS 
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Quebec 


Toronto 


RUTHERFORD WILLIAMSON & CO. 
CHARTERED ACCOUNTANTS 


BUTHERFORD WILLIAMSON, F.C.A., 


HAROLD A. SHIACH, F.C.A., 


TORONTO, MONTREAL 
Trustees and Receivers 


Rutherford Williamson, F.C.A. ° 


F. B.,. McCutcheon, C.A. 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
CLARKSON, GORDON, DILWORTH & NASH 
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Toronto — Montreal — Ottawa 


RONALD, GRIGGS & CO. 
Chartered Accountants 


Robertson, Robinson, 
CHARTERED ACCOUNTANTS 
icCANNELL—Licensed Trustee in 
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Bankruptcy 
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Better Times... 


An eminent economist;has said that better 
times will only be assured when the various 
industries of the country learn to co-oper- 
ate with each other. Of course some of 
them do now. ek 
But co-operation is not a thing that can be 
forced on a man like a bride’s first pastry; 
it must come spontaneously from clear 
thinking, good-natured executives. If you 
wouldn’t go thinking I had an axe to grind, 
I'd say the cigar smoking type of business 
man. 


Fortunately there are lots of them around, 
Many of them are feeling the first impulses 
of rising prosperity right now. They are the 
men who, in offices and clubs everywhere, 
are saying, as they light up a Bachelor: 


(IT’S GOOD TO GET BACK > 
TO A 10c. CIGAR! 
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RAW MATERIALS 


South Africa, due to her immense natural 
resources, is able to offer a wide range of 
qualities, types and varieties in many 
important industrial materials. Her 


WOOL AND MOHAIR 


have long been recognized on World 
markets as being of excellent quality and 
particularly adaptable to the rigid require- 
ments of the felting, weaving and allied 
industries. Her , 


HIDES AND SKINS 


are meeting with constantly increasing 
demand on the part of the tanning and 

leather goods industries and are widely 

sa for glove making. To tanners, also, 
er 


WATTLE BARK AND EXTRACT 


represent an invaluable medium, 
both effective and economical, Added to 
her great wealth of precious metals and 
gems, South Africa also possesses enor- 
mous deposits of 


BASE. MINERALS 


including Iron Ore, Chrome Mangan- 

ese, Asbestos (Blue and ay, Coal, 

Corundum, Fluorspar, Iron Pyrites, Kaolin, 

eens Mica, Ochres, Tale, Copper and 
ypsum. 


Inquiries are invited by the Trade 

Commissioner for ee Union of 

South A 214 St. James Street 
est, Montreal, P.Q. 


Bankruptcy Abuses 
Call for Action 
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